








Bank & Qjiotazicn Section 
Raiiway Earnings Section 


GENERAL LIGRARY] 


Firvatrtctaa| 
COMIC 








INCLUDING 
Railway & Industrial Section Electric Railway Section 
Bankers’ Convention Section State and City Section 


Copyrighted in 1910 by WictrAM B. Dana COMPANY, New York. Entered at N. Y. Post Office as second ciass maii matter. 








VOL. 90. 


NEW YORK, APRIL 9 1910. NO 2387 








Financial: 


Financial, | Financial. 





THE FARMERS’ LOAN & TRUST HARVEY FISK & SONS | 


COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal de <arpn & for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator 
Trustee, Guardian, Recetver, and in ali 


Acts as Trustee under Morte: res made 


by Railroad and other ons, and 
as Transfer Agent and ar of Stocks 
and Bonds 


Receives — upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances 

on bot at Real Estate end lends money 


Nil act as Agent fn the transaction of 
y approve atten ‘business 
Dososttary for Legal Reserves of State 
Banks and also for moneys of the City of 
New York 
Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 
Corner 9th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO. 


| NEW YORK 

| BANKERS 

| Government, Railroad and 
| 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


| 
| 

Municipal Bonds 
INVESTMENT SECURITIES | 


PHILADELBBIA. resented by 
JAMES CHAPMAN, aa Chestnut St. 
CHICAGO, sues by D. K. DRAKE, 


is 218 La Salle St. | 
BOSTON, MASS., resented by 
JOHN B. MOULTON. 35 Congress St. 139 BROADWAY 





The National Park Bank’ N.W. HARRIS & CO 


of New York BANKERS 
Capital. . . mpg se $3,000.00 00 Pine Street, Corner William 
Sarplusand Pro‘ts. . . . . 10290,367 80 NEW YORK 


Depos.ts March 29,1910 . . 1.6,778,260 53 


35 Federal St., Boston 
RICHARD DELAFIELD, 
President. 


Receive deposits subject to check 
GILBERT G. THORNE, JOHN C. McKEON, and allow interest on balances. 
pga owr a ia Act as fiscal agents for munict- 
Vice-President. , palities and corporations. Issue 











GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner 5th Ave. and 23rd St., New York. 


Capital,$1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 





M AURICE a EWER, letters of credit and deal in 
‘ashier. 
WILLIAM O. JONES, WILLIAM A. MAIN, BONDS FOR INVESTM ENT 
Asst. Cashier. Asst. Cashier. 
FRED’K 0. FOXCROFT, Asst. Cashier. LIST ON APPLICATION 
THE Edward B. Smith & Co. 
MECHANICS AND METALS BANKERS 
NATIONAL BANK INVESTMENT SECURITIES 
33 Wall Street Members New York and Phila. Stock Exchanges 
N. E. Cor. Broad & Chestnut Sts., Philadelphia 
Capital, - - - - $6,000,000 27 Pine Street, New York 
Surplus,- - - - - 6,000,000 





ORIGINAL CH *RTER 1829 








| 


! THE 





Chase National Bank 


Clearing House Building 


Francis Ralston Welsh, GALLATIN 


Cap. & Surp., $12,028,362 Dep., $106,703,942 INVESTMENTS NATIONAL BANK 


A. B. HEPBURN, President 


A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash. 
S. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. 
H. M. Conkey, Cashier W.E. Purdy, Asst. Cash. 


A. C. Andrews, Asst. Cashier 


MUNICIPAL, RAILROAD AND OTHER OF THE CITY OF NEW YORK 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 








BONDS RY 
Capital - . - - $1,090,000 
328 CHESTNUT STREET, PHILADELPHIA Surplus and Profits (earned) - 2,450,000 
OFFICERS 
SAMUEL WOOLVERTON, President 
The ADRIAN ISELIN JR., Vice-President 


GEORGE E LEWIS, Cashier 


MERCHANTS NATIONAL BANK, Bowe T. MANSON. Assist. Cashier 
of Philadelphia po? toe 








Capital, - - $1,000,000 DIRECTORS 
Adrian Iselin Jr. Chas. A.* Peabody 
Su rplus, - - $800 000 Frederic W. Stevens Samuel Woolverton 
Alexander H. Stevens Charles H. Tweed 
ACCOUNTS INVITED W. Emlen Roosevelt Thomas Denny 
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Bankers and Drawers of Foreign Zechange. 





J. P, MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 
NEW YO 


DREXEL & CO. 0. PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 


31 Boulevard Haussmann 
Deposits received subject to Draft 
Securities bought and sold on Commission 


Interest allowed on Deposits 
Foreign Bachanes, Commercial Credits 
Cable Transfers 


ers 
Uircular Letters for Travelers available in all parts 
of the world 


Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire 
Mems. N. Y.. Phila., Boston & Balt. Stock Exch’s 


Buy and sell first-class In- 
Sen Securities on com- Investment 
Securities 


Receive — = 
of Banks, Bankers, Corp 
tions, Firms and individuals 
on favorable terms, olle 
drawn abroad on ail. points in the United 
States and Canada; and drafts drawn in the United 
States on foreign ccurtries, cia South Africa 
CRN ATION At. CHEQUE 
ERT PIOATES OF DEPOSIT. 
Buy and sell Bills of Exchange 


any and make cable transfers on all 


of Credit taveiers credits, avaliabie In 
BROWN, SHIPLEY & CO., LONDON 


PARIS 








all parts of the world. 





TAILER &@ 


27 Pine Street, New York 


BANKERS 
INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET 





NEW YORK 
BANKERS 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange Letters of Credit 








Kean, VanCortlandt & Co. 
BAN KERS 


30 PINE STREET, NEW YORK 





Transact a General Foreign and Domestic 
Banking Business. 





Dealers in Investment Securities 


-_—_—_ 


John Munroe & Co., 


NEW YORE 





BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co., 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Eacha T hi 
Bills of eee: of Bred ce Transfers, 


Union of London & ‘eine Bank, Limited, 
London, 
Messrs. Mallet Freres & Cie., Paris, 





Banco co Nacional és de Mexico 
Agents for the anil of p07 the British | 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


No. 23 NASSAU STREET. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and —— nets 
Transfers to EUROPE, Cuba, and 
other West Indies, Mexico s. “California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Cuyler, Morgan & Co., 


44 Pine Street, New York. | 
BANKERS | 
| 


INVESTMENT: SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available —_ 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:— Londen Joint-Stock Bank, 
Limited 


Paris Bankers: —Heine & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital - - - $1,000,000 
Surplus earned - = - 500,000 

Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters 
Credit available in all parts of the world. 


ACCOUNTS INVITED 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
15 William Street, ° New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
a Bank Filiale der Dresdner Bank, 
remen. 
Tssue Commercial & Travelers’ Credits. 
Buy and Sell Bills of Exchange 














Cable Transfers & Investment Securities. 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT. 


Correspondents of 
BARING BROTHERS & CO. LTD. 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 











Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA 
Seligman Brothers, London 
Seligman Freres & Cie., Parie 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London-Paris National 
Bank of San Francisco, Cal. 





Redmond 8.0. 


BANKERS 


31-33 Pine Street, New York 
624 Fifth Ave., N. Y. 
507 Chestnut Street, Philadelphia. 
Cables *‘ 


Letters of Credit and Travelers’ Cheques, 
available the world over. 


Bills of Exchange and Cable Transfers. 


Mimosa."’ 


Deposits received subject to cheque and 
interest allowed on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 
Lists upon application. 





GraHam & Co. 





BANKERS 
435 Chestnut Street 
PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





Knauth, Nachod& Kiihne 


BANKERS 


NEW YORK LEIPSIG, GERMANY 
Members New York Stock Exchange, 


INVESTMENT 
SECURITIES 
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Bankers. Bankers. Bankers, ni 
Millett, Roe & Hagen 
Lee, Higginson &Co. ; BANKERS & , 
BOSTON Wnm.A. Read & Co. | 33 waii street New York 
New York Chicago BANKERS. Dealers in 


HIGGINSON & CO. 


1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton, Gardiner &Co. 


Members New York and Chicago 
Stock Exchanges 


Conservative Investments 
LISTS ON REQUEST 
27 William St., New York 


232 La Salle Street, 54 Old Broad Street, 
CHICAGO LONDON, E. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEWHAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


24 BROAD STREET. 
NEW YORK. 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange. 


34 LaSallte St. 
CHICAGO 


35 Congress St. 
BOSTON 


111 Broadway 
NEW YORK 





Members New York, Chicago and Boston 
Stock Exchanges. 


Investment Securities 


25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON 


BOSTON CHICAGO 





Rhoades& Company 
BANKERS 
45 WALL STREET, NEW YORK 


High-Grade Bonds 


State, Municipal and Railroad 


Members New York Stock Exchange; Execute 
Commission Orders; Deposits received subject to 
draft. 


Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFOR D—36 Pearl Street 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
Members of New York Stock Exchange. 





Executes orders for purchase and 
saleofStocksand Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 


DEALERS IN 


Investment Securities 
and Commercial Paper 





Zimmermann & Forshay 
BANKERS 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit Issued 


Cable Transfers to all Parts of the World. 


CRAMP, MITCHELL & SHOBER 
BANKERS 
1411 Chestnut St.. Philadelphia 


Members New York and Phila. Stock Exchanges 


Investment Securities 





HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CO., 


Bankers 


BONDS FOR INVESTMENT 


Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 


49 Wall Street, NEW YORK 





Philadelphia Chicago San Francisce 
George P. Butler & Bro. 
35 Wall Street NEW YORK 


Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES. 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
i Indies, Central and South America and 

exico. 


Issue Letters of Credit for Travelers, avall- 
able in all parts of the world. 





Charles Head & Co. 


Members of 
New York and Boston Stock Exchanges 


17 Broad Street 74 State Street 
NEW YORK BOSTON 


20 King Street, West, Toronto, Ont. 
4 Hospital Street, Montreal, Que. 

10 Federal Life Bldg., Hamilton, Ont. 
103 Banigan Bidg., Providence, R. I. 





Private wires connecting all offices 


Wollenberger & Co. 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited. 


206 La Salle Street - - CHICAGO 


C. G. YOUNG 


ENGINEERING AND CONSTRUCTION OF 
PUBLIC UTILITIES AND INDUSTRIALS 


60 Wall Street, New York 
PHYSICAL AND FINANCIAL REPORTS 


In any part of the world 
TWENTY YEARS’ EXPERIENCE 


Shoemaker, Bates & Co. 


BANKERS 


{Oite York Stock Exchange 
Members| Chicago Stock Exchange 


INVESTMENT SECURITIES 


37-43 Wall Street, New York 
Waldorf-Astoria and 500 Fifth Ave., New York 














Real Estate Tr. Bidg., Phila. 
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Foreign. 
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Ganadian Banks. 





DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 13. 


<b anenwnsnn ashe dee oie oul $47,619 000 


2 cceneoqngeaeenetecrccce $25,172,895 
M. 105,726,164. 


Dividends paid during last ten years: 
41, 11, 11, 11, 12, 12, 12, 12, 12, 12% per cent 








Branches: 

BREMEN, DRESDEN, RANKFORT-O-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St. 
LONDON, E£.C. 


. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED CAPITAL. . ee (37,143 ,000) 


1000,000 
PAID-UP CAPITAL-~--...-.-..----- ($5,357,000) 
($1,625 ,000) 


M. 22,500,000. 


SB PUNDG. «..~222-525.-..-. 
err - M. 6,827,000. 


HEAD OFFICE 
BERLIN 
Kanonlerstrasse 29 to 30. 


Branches: 
ARGENTINA: Bahia-Blanca, Buenos Aires, 
Gordoba, Tucuman. 


BOLIVIA: La Paz, Oruro. 


CHILI: a ag No 
Santiago, Temuco, Valdivia, 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. 
London Agents 
DEUTSCHE BANK (BERLIN) LONDON AG'Y 
GEORGE Y'D, LOMBARD ST., LONDON, E.C. 


eee, 
alparaiso. 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ, 
HOCHST-o-M., HOMBURGv.4d.H., 
POTSDAM, WIESBADEN, 


LONDON, E.C., 
53 Cornhill. 


OAPITAL, fully paid, - 
M. 170,000,000. 
RESERVE - - - - - 
M. 60,092,611. 


With the unlimited personal liability 
of the following partners: 
A. SCHOELLER, | E. RUSSELL, 
M. SCHINCKEL, F. URBIG, 
Dr. A. SALOMONSOHN, 








$40,476,200 
$14 307,764 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 
CAPITAL 
Head office: HAMBURG. 

Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPE Ris onc eawncess lccncace M. 10,000,000 00 


HAMBURG, with branches in CHILE (Banco de 
Chile & Alemania), Antofagasta, Concepcion, San- 
tiago, Temuco, Valdivia, Valparaiso, Victoria: and 
in BOLIVIA (Banco de Chile & Alemania) , Seccion 
Boliviana), La Pas and Oruro. 





The above-named banks, founded - 
sented in Europe by the 7 yee 
Direction der Disconto-Gesellschaft. 
Berlin, Bremen, Frankfort-o-M., Mainz & London. 
Norddeutsche Bank in Hamburg, 
HAMBURG, olfer their services for every descrip- 

tion of regular banking transactions. 


Sigewne Qaeda wen a am < M. 10,000,000 00 | 


The Union Discount Co. 


| of London, Limited 
| 39 CORNHILL. 


Telegraphic Address, Udisco, London. 

Capital Subscribed----- (paasegensauva $7,500,000 
Pald-Up... .. .cncicksabidbeeoe.... 3,750,000 
| Reserve Fund... ..<usnsdascessccine 2,800,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


_At Call, 2% Per Cent. 
At 3 to 7 Days’ Notice, 2% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


| FRENCH FINANCE CORPORATION 
OF AMERICA. 


| Purchasers of First-Class Investment 
| Securities for the French 
Market. 


ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 








PARIS, 


| NEW YORK, 
| 35 bis rue d’Anjou 


40 Wall Street. 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - - - 
Reserve, - - - 


~- M.110,000,000 
- M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E. C. 


Capital paid up, . 
Surplus, .-. . 


Frs.62,800,000 
. Frs.16,330,000 





The National Discount 
Company, Limited 


35 CORNHILL, «= s s&s LONDON, E. C. 
Cable Address—Natdis: London. 


Subscri bed Capital... .cccneinn-aveee $21,166,625 
Paid-up Capital... fo ee ae 4,233,325 
Re@tvé Fisid..... if sis 2,150 000 


($5—=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 244 Per Cent Per Annum. 

At 8 to 7 or 14 Days’ Notice, 2% Per Cent. 
Approved bank and mercantile bills discounted. 

Money received on deposit at rates advertised 

from time to time and for fixed periods upon 


specially agreed terms. 
Loans granted on approved negotiable securities, 


PHILIP HAROLD WADE, Manager. 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid in - - $14,400,000 00 
REST - = = = = 12,000,000 00 
UNDIVIDED PROFITS, 358,311 05 


Head Office—Montreal 


. Hon, Mount Royal, 
Ren ae GeV U. Honorary President. 


H . Geor Dr d, 
sitchen %. CM. a. Cc. V. O.—President 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr. 
NEW YORK OFFICE, 
No. 31 PINE STREET 
R. Y. HEBDEN, 
W. A. BOG, 
J. T. MOLINEUX, 





Agents. 





Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections In Chicago and 
throughout the Dominion of Canada. 


London Office, No. 46 & 47 Threadneedle St. 
F. W. TAYLOR, Manager. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPITAL ----- 5 sah ai iat eich te ce te hp Oem hg hl $6,000,000 
Rest and Undivided Profits--.-.....--- 4,602,157 

NEW YORK OFFICE, 63 and 65 Wall St. 

Ww. M. Ba SAY LAgeate. 

C.J. CROOKALL, 

143 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British 
Columbia. Good facilities for effecting prompt col- 
lections in Canada. Buy and sell Sterling Exc 

and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available in any part of the world. 


London Agents—Royal Bank of Scotland. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
6 Threadneedle Street, London, England. 


With Branches in all the Prin 1 Cities and 
Towns of England and ales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - - 19,946,187 
RESERVE FUND, - - 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) --.-.$15,000,000 
Reserve Fund) In Goid--~._$15,000,000)__-. 30,500,000 
\In Silver.. 15,500,000/ 

Reserve Liabilities of Proprietors. .....--- 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA. 

36 Wall St. 


WADE GARD’'NER, Agent, 
Wiener Bank - Verein 
ESTABLISHED 1869 























CAPITAL (fully paid) - - $26,342,000 
(130,000,000 crowns) 
RESERVE FUNDS - - - $7,900,000 


(39,000,000 crowns) 


HEAD OFFICE VIENNA (AUSTRIA 
Branches in Austria-Hungary. 
Agram, Aussig a-E., Bielitz-Biela, 
Brunn, Budapest, Carlsbad, Czerno- 
witz, Friedek-Mistek, Graz, Innsbruck, 
Klagenfurt, Krakau, Lemberg, Marien- 
bad, Meran, Pilsen, Prag, Przemysl, 


Prossnitz, St. Polten, Tarnow, Teplitz, 
Teschen, Villach, Wr. Neustadt. 


Branch in Turkey. 
Constantinople. 
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@anadian Banks. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 
34 4 Ah, Sr rt eee 

NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 





Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers, Commercial and 
Traveler’s Credits. Collections made at all points, 


Banking and Suchaage 
scription transacted wit 


business of every de- 
Canada. 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
Union of London and Smith's Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 


Paid-up Capital £1,000 ,000 Sterling 
Reserve Fund 500,000 Sterling 








Head Office: 
5 Gracechurch Street, London, E.C. 
New York Office: 52 Wall Street. 
H, M. J. ER ee} Agents. 
WwW. T. OLIVER, 

Buy and sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on m Collections 
in all parts of the United States and Canada. 











Canaftan Bankers, 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 
TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


MONTREAL CANADA 
Canadian Bonds Bought, Sold and Appraised 








Financial. 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $4,900,000) 
71 BROADWAY, NEW YORK 





HODENPYL, WALBRIDGE & CO. 


7 Wall St., New York 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


Banks and Bankers. 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAV STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 


BANKERS 


15 State Street, Boston 
24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS 





R. L. DAY & CO. 


37 Wall St 35 Congress St 
NEW YOR BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





H. W. Noble & Company 


BANKERS 


High-Grade Bonds 


AND 
Investment Securities 


DETROIT NEW YORK 


PHILADELPHIA 





WEBB & CO. 
INVESTMENT SECURITIES 


74 BROADWAY 


NEW YORK 





H. AMY & CO. 


BANKERS, 


44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 


D. H. Schmidt & Co. 


Members New York Stock Exchange. 





Investment Securities 





27 WILLIAM STREET, 


NEW YORK, 


MACKAY & CoO., 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
High-Grade Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


National City Bank Building 
55 Wall Street 





Nassau (Long Island) Light & 


Power Co. 
First Mortgage 5% Gold Bonds, due 1927 
Tax Exempt in N. Y. State 
Total issue of bonds representing less 
than 50% cost of Company. Owned and 
controlled by capitalists and leading 
business men. 


PRICE TO YIELD ABOUT 4%% 


GEO. A. FERNALD & CO. 


BANKERS 





BOSTON 
67 Milk St. 


NEW YORK 
36 Wall St. 





Tucker, Anthony & Co. 
BANKERS & BROKERS 


88 STATE ST., 24 BROAD ST. 
BGSTON NEW YORK 
NEW BEDFORD NORWICH 
and New York Stock 


Members Boston 
Ex ges. 





BIGELOW & COMPANY 
BANKERS 
Investment Securities 


49 Wall Street New York 
Interest Allowed on Deposits 





BERTRON, GRISCOM & JENKS 


BANKERS 
Land Title Building. 40 Wall Street, 
PHILADELPHIA. NEW YORK. 


INVESTMENT SECURITIES 


Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 








62 Broadway 130 8. 15th St. 





NEW YORE PHILADELPHIA 
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PITTSBURGH. 


LOUISVILLE. 


PORTLAND, ORE. 








PITTSBURGH SECURITIES 


ROBINSON BROS., 


Members New York and Pittsburgh 
Stock Exchanges 


PITTSBURGH, PA 
ESTABLISHED 1863 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S.& W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 


James S. Kuhn, L. L. M’Clelland, 
President. Sec. & Treas. 


PAID-UP CAPITAL, $500,000 


CHILDS & CHILDS 


Members 
New York and Pittsburgh Stock Exchanges 
and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 








H. P. Taylor & Company 


PITTSBURGH NEW YORE 
258 Fourth Ave. Singer Bldg. 


INVESTMENT SECURITIES 


and 








PHILADELPHIA. 





Ww. G, HOP HOPPER, 


ER, H. 
ben of Philadelphia Stock Me ty 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
holdings or proposed investments. 


J. W. SPARKS & CO. 


Chestnut and Third Sts., 
Philadelphia. 


PHILADELPIA STOCK EXCHANGE 
EMBERS { NEW YORK STOCK EXCHANGE 
| CHICAGO BOARD,OF TRADE 


E. B. JONES & CO. 
BONDS 


Land Title Bldg. PHILADELPHIA 











_ MEMPHIS,  _- 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, - - TENN. 


NOR FOLK, VA. 














~~_—- eee ee 


-MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 








BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS 








MEYER & GOLDMAN 


STOCKS AND BONDS 


OFFICES: 


BIRMINGHAM, } 
MONTGOMERY, 





ALABAMA | 


J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty 


Cersuapondents: WALKER BROS., 71 B’way, N. Y. 


~ John W. & D. S. Green 


STOCKS AND BONDS 
INVESTMENT SECURITIES 


LOUISVILLE, KY 











__ NASHVILLE. 


Cumberland Telephone & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
anies of the AMERICAN TELEPHONE 
TELEGRAPH CO., there are none 
better than the CUMBERLAND. This 
Company has a quarterly cash dividend 
record of over 25 consecutive years. 
Company’s Annual Statement for 1909 
sent on request. 


GOULDING MARR 


Investment Broker 
NASHVILLE, 





TENN. 





FRAZER & PALMER 
Local Stocks} and Bonds 
INVESTMENT SECURITIES 


THOS. PLATER & CO. 


Bankers and Brokers 
STOCKS AND BONDS 














NASHVILLE, TENN. 
AUGUSTA. 
JOHN W. DICKEY 
BROKER 


AUGUSTA GA 
Southern Securities 





WANTED 


Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 











ATLANTA. 
WE OFFER 
CAMPBELL COAL MINING CO. 
6% First Mortgage Bonds 


Circular on request 


THE ROBINSON-HUMPHREY CO. 


ATLANTA, GEORGIA 


WE OWN AND OFFER 


MUNICIPAL BONDS 
Yielding 4% % and upwards 


HILLVER INVESTMENT CO. 
ATLANTA, GEORGIA 
DENVER, COL. 
Nevada-California Power Co. 6s 


and Stoc 

Denver & Northwestern Ry. 5s 
and Stock 

State of Colorado 3s 


JAMES N. WRIGHT & CO. 
312 CENTURY BUILDING 


CALVIN BULLOCK 


DENVER CITY TRAMWAY 
BONDS 























MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C. WILSON 


(New York Stock Exchange. 
MEMB mead to ys Board of Trade. 
Stock and Bond Exchange, S. F. 


Private Wire to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 
Branch, Coronado Hotel, Coronado Beach. 


Correspondents, 
Harris, Winthrop & Co., New York & Chicago. 














LOS ANGELES. 
James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


They yield a higher rate of interest than bonds of 
the same merit issued in the East. 


Correspondence Invited. 
LOS ANGELES, CAL. 








Joseph Ball Company 
Orders executed for the purchase and sale of 
BONDS AND STOCKS 
Members Los Angeles Stock Exchange 
433-434~435-436-437 SECURITY BUILDING 


LOS ANGELES 





WILLIAM R. STAATS CO. 


Established 1887 
Municipal and Corporation Bonds 
TO YIELD 4% TO 6% 


Descriptive Circulars on Request 
LOS ANGELES PASADENA 





BOND HOUSE OF 


BARROLL & CO. 


H. W Hellman Bidg., LOS ANGELES 


Merchants’ Exchange. Lumbermen’s Bldg., 
San Francisco. Portland. 





Wakefield, Garthwaite & Co. 
MUNICIPAL AND CORPORATION 


Members The Stock and Bond Exchange 
ist Nat. Bank Bldg., SAN FRANCISCO 





FIELDING J. STILSON CO. 
INVESTMENT SECURITIES 


MEMBERS LOS ANGELES STOCK EXCHANGE 
LOS ANGELES. 











__ SEATTLE. 


S. C, OSBORN & CO. 


Arctic Club Bldg. 
BROKERS AND FINANCIAL AGENTS. 
Stocks, Bonds, Grain, Cotton 
and Seattle Business Property. 


Travelers may have orders executed with their 
own brokers over our wires in 1 to 2 minutes. 


Logan & Bryan—Correspondents; private wires 
to | members of all leading Exchanges. 


BALTIMORE 

















COLSTON, BOYCE & co., 


BALTIMORE 


INVESTMENT BONDS 
SOUTHERN SECURITIES 
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ST LOUIS. 
LEE BENOIST & CO. A. G. EDWARDS & SONS 


BANK OF COMMERCE BUILDING 
ST. LOUIS 


A GENERAL FINANCIAL BUSINESS TRANSACTED 








CHICAGO. 


___ CINCINNATI. 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
139 MONROE STREET, 


CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

St. Louis Merchants® Exchange. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
List en Application 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


. W. Cor. Monroe & La Salle Sts., Chicago. 


8 
=—_— 


Members: 














BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


_______ KANSAS CITY, MO. 
“W. H. McCRUM. 


INVESTMENT CO. 
KANSAS CITY, MO 
Kansas City Ry. & Light Issues. 


Western Municipals. 
Local Securities. 

















ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building 





{New York Stock Exchange, 
Members: | Rochester Stock Exchange, 
\Chicago Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 


~ PROVIDENCE. 


Richardson & Clark 


26 Exchange Street, Providence, R. I. 











Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 


NEW JERSEY. 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Securities 


16 EXCHANGE PLACE 
Tels. 366 and 751 JERSEY CITY 

















MUNICIPAL BONDS _ 


To net over 4% 
Tax-free throughout the U. S. 


WEIL, ROTH & CO. 


CINCINNATI, OHIO 


The Short, Stanton, Worthington Co. 


(Successor to Short, Stanton & Co.) 


HIGH-GRADE 


Municipal and Corporation Bonds 
BOUGHT AND SOLD 


Union Trust Building, CINCINNATI 
EDGAR FRIEDLANDER 














DEALER IN 
Cincinnati Securities 
CINCINNATI, = = = = = OHIO 
CLEVELAND. 





Hayden, Miller & Co. 
Investment Bonds 


Citizens’ Building, CLEVELAND, OHIO 











MINNEAPOLIS. 


Eugen~ M. Stevens & Co. 
BONDS 
MINNEAPOLIS—ST. PAUL 


M, St. P. & S. Ste. Marie 4s 
Duluth Missabe & Northern 5s 
South Dakota Central 5s 
Minnesota & Ontario Power 6s 








WELLS & DICKEY & CO. 


MINNEAPOLIS. MINN. 
MUNICIPAL & CORPORATION BONDS 


Mi is Gas Light Co. 5 
Twin City Rapid Transit Syaee Bends 








1 WALL ST. 
In St. Louis at 410 Olive St. 


NEW FRISCO 
3-YEAR 5% NOTES 
Due March 15, 1913 


These $8,000,000 new notes are 
secured by deposit of $10,000,000 New 
Orleans Texas & Mexico Div. First 58 


To Yield about 6% 





WHITAKER & CO. 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH 8ST. - 8ST. LOUIS 





William R. Compton Co. 


Mchts.-Laclede Bldg. 205 LaSalle St. 
8ST. LOUIS CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 











PROVIDENCE. 
ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, &. I. 

Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 








SAINT PAUL. 


Twin City Rapid Trans. 5s, 1928 
- Minnesota Transfer Ry. 5s, 1916 
St. Paul Gas Light Co. 5s, 1944 


6dwin White & Ca 


State Savings Bank Bldg., St. Paul 














NOW READY 
The Financial Review 
1910 ISSUE 
A Year Book of Financial Information 
300 PAGES 


Comprehensive Statistics 
For A Series of Years 


BOUND IN CLOTH TWO DOLLARS 


Commercial & Financ‘al Chronicle. 
Frent, Pine and Depeyster Sts,, New York. 





BODELL & CO. 


206 BANIGAN BLDG., PROVIDENOE 





Bonds and Preferred Stocks 


of Proven Value. 








INDIANAPOLIS. 


Joseph T. Elliott & Sons 
investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bid¢g., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 


Fletcher Bank Bldz.. INDIANAPOLIS 
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ERVIN & COMPANY C. I. HUDSON & CO. 


A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORK 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


es 


Chestnut & 4th St., PHILADELPHIA 





MUNICIPAL 4% 
RAILROAD to BONDS 
CORPORATION ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YORE 
Philadelphia Washington Pittsburgh 





Thomas L. Manson & Co. 
STOCK BROKERS 
Members N. Y. and Boston Stock Exchanges. 
-71 Broadway, - NEW YORK 


Tel. 2500 Rector 


to Boston, Hartford, New Haven 


Private Wires 
‘ and Philadelphia 


BANKERS 


New York Stock Exchange, 
Phila elphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


“Members 





E. W. CLARK & CO. 
BANKERS, 
PHILADELPHIA 
321 Chestnut St. 

Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits. 


New York Correspondents { fark. Dades, %.&- 





George P. Schmidt J. Prentice Kellogg 


Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


111 Broadway 
NEW YORK OITY 





McCURDY, 
HENDERSON & COMPANY 


24 NASSAU STREET 


MEMBERS N. Y. STOOK EXCHANGE 


@{£ Transact a General Banking and Stock 
Exchange Business. 





Norman S. Walker Jr. 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock.Exchange 
BANKERS and BROKERS 


John Y. G. Walker 





A. M. KIDDER & CO. 


BAN KERS 
& NASSAU STREET, NEW YORK. 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE. 


- Allow interest on deposits subject to sight check. 
B _ sell on commission stocks and bonds, and 


RAILROAD BONDS 
GU. STOCKS 





MELLOR & PETRY 


Stocks, Bonds, Investment Securities 


104 SOUTH FIFTH ST., Philadelphia 


MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 


Telephones 
NEW YORE 


4490-1-2-3-4 Rector 





Henry G. 2 Edwin P. Campbell 
ames G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 
1852 1910 


Jas. B. Colgate & Co. 
36 Wall Street, New York. 
Members Investment 
N. ¥. Stock Ex. Bonds. 











Parkinson & Burr 


STOCK BROKERS 

7 WALL STREET, 53. STATE STREET, 
NEW YORK, * * BOSTON. 

Members New York and Boston Stock Exchanges. 


Private wire between the t i 
Information given in regard “all "Boston Scourl- 
ties and quotations furnished. 





J. S. Farlee. H. L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brokers and Dealers in 
INVESTMENT SECURITIES 
11 WALL STREET, NEW YORK 


VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange 


BONDS 
Cash orders only in stocks accepted 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 








Hanover Bank Building 
11 PINE STREET, - NEW YORK 


E.&C. Randolph ~- 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 











Nos. 34-36 WALL ST., NEW YORK. 
Members New York and Chicago Stock Exchanges 


TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 


SIMON BORG & CO., 


BANKERS 


Members of New York Stock Exchange 


No. 20 Nassau Street, - New York 








HIGH-GRADE 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 
Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks and Bonds executed upon al 
| nome Bey in this country and Europe. 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES. 


Interest Allowed on Deposits Subject to Checks 


Effingham Lawrence & Co. 
Members N. Y. Stock Exchange 
BANKERS 
11! BROADWAY, NEW YORK 
DEALERS IN 
Bonds and Guaranteed Stoc!s 
Orders Executed in all Markets. 


W. E. HUTTON & CO., 
NEW YORK—CINCINNATE 
25 Broad St. 
Members New York Stock Exchange 
BONDS AND STOCKS OF OHIO 
COMPANIES. 














WM. FAHNESTOCK, 
Memb. N. Y. Stock Ex. 


Fahnestock & Co. 


Brokers and Dealers in 
INVESTMENT SECURITIES 
2 WALL STREET. 


T. J. MUMFORD 








Adrian H. Muller & Son, 
AUCTIONEERS. 
Regular Weekly Sales 


OF 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 





The Goverument Accountant 


P. 0. BOX 27, MAIN OFFICE, 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 





A MONTHLY MAGAZINE OF INTEREST TO 

ACCOUNTING AND FINANCIAL OFFICERS 

OF MUNICIPALITIES, BANKS, RAILWAYS 

AND OTHER PUBLIC SERVICE CORPORA- 
TIONS. 





TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1 50 
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Current Bont Inquiries. 





100 Amer. Type Founders Pref 

100 Amer. Coal 
26 Bordens Cond. Milk Pref. & Com 
26 Barney & Smith n 
17 Childs Common 

100 i ag Telautogra’ 


$ Sonds 
or" New 6% 


50 Empire Steel oy 


Hallowell & Henry 


Tel. Broad 4995-6-7-8. 52 Beaver St.. N. Y.C. 





Hudson & Manhattan Bonds & Stocks 
Buff. & Susq. Bonds & Stocks 
Louisiana & Ark. ist 5s, 1927 
Kansas Colo. & Pacific 6s, 1938 
Fonda Johnst. & Glov. 4s, 1952 


WOLFF & STANLEY 


Gable Add. “MOWOLF” 27 William 8&t., N. Y. 
Phones 6557-6558-6559 Broad 





Denver Gas & Electric 5s, 1947 
Lansing Fuel & Gas 5s, 1921 
Detroit City Gas Gen. 5s 
Central Vermont Ry. 4s, 1920 
Duluth Edison Pref. Stock 
Wilmington Gas Pref. Stock 


H. L. NASON & CO. 


National Shawmut Bank Building, 
Boston Mass. 





Des Moines Electric 5s 
Atlantic Shore Line 4s & 5s 
oity of Austin (Texas) 4s & 5s 

cy (Ill.) Gas & Electric 5s 
Van Buren (Me.) Water District 4s 
St. Louis Rocky Mt. & Pacific 5s 


Amer. Waterworks & Guarantee Issues 
58 State St. | 


F.W. MASON & CO. feu‘. 


Utah Light & Power 4s, 1930 
Duluth-Superior Traction preferred 
N. H. Electric Railways stock 
Dallas Gas Light 5s 
Nevada-California Power 5s 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON 








Commonwealth Pr Ry & Lt Co 
Prefe pret & Common 


Stocks & & Bonds 
of Constituent Companies 


Wm. Hughes Clarke 
Detroit, Michigan 





Lenjeions State 4s, 1914 

la a State 4s, 1920, 1956 

Jersey City 7s and 5s 

Menominee Extension 7s, 1911 

Hanni & St. Joe 6s, 1911 

New Mexico Ry. & Coal 5s, 1947, 1951 
Dawson Ry. & Coal Be, 1951 

Con. Indiana Coal 5s, 1935 

West Kentucky Coal ‘5s, 1935 


DOUGLAS FENWICK & CO. 


Tel. John 109 34 WALL ST. 





Denver & North Western 5s & Stoc 
mver Tramway way, 1988 gund. ios3, 5s 
ver fon. Tram "io 
ver Tramwa $, 5 
mver Gas 
nver Gasst ock 
nver Union Water Scotties 
olo. ees. 5, he. tock 


Nevado Gutit. Pe Ke "Co. securities 


W. C. PACKARD 


414 Cooper Bidg. DENVER. COLO. 





| 854, 855 
| Tels. (850, 857 


T. W. STEPHENS & 00 


BANKERS 
2 WALL STREET, NEW YORK. 


INVESTMENT BONDS 





Interest allowed on accounts of 
Individuals and Corporations 





Chesapeake & Ohio Railway 
414% OONV. BONDS DUE 1980 


CURTIS & SANGER 

Members N.Y., Boston & Chicago Stock Exchanges 
38 Wall Street 

Boston NEW YORK 
Amer. Lt. & Tract. Co. Stocks 
Pacific Gas & Electric Co. Stocks 
Michigan State Telephone Common 
Fidelity Phenix Ins. Co. Stk & Scrip 
Del. Lack. & West. Goal Co. Stock 
Indiana Lighting Co. Securities 
Eastern Penn. Rys. Co. 5s, 1936 


LAMARCHE & COADY, 


Tel. 5775-6 Broad. 25 Broad St., N. Y, 


WANT 
aha Street Railway Co. = s% Bonds, due 1914 
attanooga Elec By. Bonds, s, due i? 1919 
acne _ Light ist 1382 
gia South. & Fla. ist 5% Bonds: due isas 


Sutton, Strother & Co., 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange 


Ghgttascoss © ney: & LightiCo. First and Refunding 
6s, due 


St. Clair County Gas & Electric Co. Consolidated 
Guaran s, due 1959 


WURTS, DULLES & CO. 


125 S, FOURTH ST., PHILADELPHIA 
Telephone Lombard 1060-1061 


COBALT FACTS 


1910 EDITION 
Will be Forwarded on Request 


Chicago 














‘WARREN, GZOWSKI & CO. 


Members Toronto Stock Exchange 
25 Broad St., New York 


Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street 








Am. Tel. & Tel. Conv. 4s, March 1936 

Am. Tel. & Tel. Ooll. Tr. 4s, July 1929 

N. ¥. Telephone 414s, November 1939 
GEORGE L. WARE 


Tel. 984 Main 58 State St.. BOSTON 





FOR SALE 
25,000 Buffalo & S 4 
ber y 000 Buffalo £ Susaue ehann 36s ‘<a 
Seton beny Southern 
~ 6 Bu ff & Lake Erie tact. eocred 


GILBERT ELIOTT & CO. 
Dealers in Inactive and unlisted Securities 
*}John 34 PINE STREET 

















Amer. Brake Shoe Com. & Pref. 

Central Ry. Syndicate Subscriptions 

Lackawanna Steel Stock 

Safety Car Heating & Lighting Co. 
WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Broad St., N. Y. 


NEW YORK CITY | 


WANTED 
Gainesville (Tex.) Water Co. 5s 
York Haven Water & Pow. Co. 5s 
Atl. Shore Line Ry. Cons. 5s 
Portsmouth Kittery & York 6s 
New Ham pshire Elect. Ry. Stks. 
Bodwell Water Power Co. 5s 
Huron, S. D., 3s 
Omaha Water Company Stocks 
Gulf Beau. & Kan. C. 5s & 6s 
Det. Tol. & Ironton 414s 
Peoria Water-Works Co. 4s 


H. C. Spiller & Co. 


Specialists in Inactive Bonds 
27 State “treet Boston 





Douglas 
United States Finishin 
Colum Nati 
American Glue 
Am. Fi 


Lng 


per 


Sec. 6s. With equal ponent of stk. 
rance Fire Engine Co. 


me bape 
Un 5 Finishine C2. Cons. Ss 


HOTCHKIN & CO. 


INVESTMENT SECURITIES 
STOCK EXCHANGE BUILDING, BOSTON 
Telephone 3448 Main. 


- AMERICAN METER 
STOCK 


NAT. PARK BANE 
STOCK AND RIGHTS 


Apame J EXPRESS 
OIL FIELDS. oF MEXICO 


NIAGARA FALLS POWER 


WELLS FARGO & CO. 
STOCK 
BOUGHT—SOLD—Q UOTED 
We have good markets in unlisted and inactive 
securities and respectfully tuvite inquiries. 


J.K. Rice, Jr. & Co. 


"Phones 7460 to 7466 Hanover. 33 Wall St., N. Y. 
$100,000 (or any part) 
STATE OF OKLAHOMA 


REFUNDING 4s, DUE AUGUST 1923. 


Interest payable February ist and August ist 
in New York City. Legal for savings banks ia 
New York, New Jersey, Pennsylvania, New 
Hampshire ‘and Rhode Island. 

Fieencial Statement. 
Assessed valuation (19 
Total debt (this ao Wetiic eset ctek 
(Debt being about 1-6 of 1% of 
assessed valuation.) 
Population (special Gov't census, 1907) 1,416,733 


Legality Approved by Chas. B. Wood, Chicage. 
Price, PAR AND INTEREST, yielding 4%. 


FRANCIS, BRO. & CO. 


214 North 4th Street, ST. LOUIS 


Tuckerton RR. 6s 

Johnstown Pass. Ry. 4s 

Du Bois Elec. & Tract. 5s 
Depew & Lake Erie Water 5s 


George B. Atlee & Co. 
1198. 4th 8t., PHILADELPHIA 
Members Phila. Stock Exchange 


DEALER IN 
BUFFALO, ROCHESTER AND 
SYRACUSE SECURITIES 


MALCOLM STUART 


60 Broadway, Telephone; 
NEW YORE 155 Rector. 


Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Railway 


ALL LOUISVILLE LOCAL SECURITIES 
S.C. HENNING & CO. 

















116 So. Sth St., 71 Broadway. 
LOUISVILLE KY. NEW YORK CITY 
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Guxrxvent Bond Angnicies. 


ae 





Detroit Southern, Ohio Southern Div. 4s, 1941 
Wheeling & Lake Erie, Wheeling Div. 5s, 1928 
Galveston Houston & Henderson 5s, 1913 
Fort Street Union Depot 414s, 1941 
Wheeling & Lake Erie Equip. 5s, 1922 
Nevada California & Oregon 5s, 1919 
Wilkes-Barre & Eastern Ist 5s, 1942 
Buffalo & Susquehanna 4s & 44s 
Pittsburgh Shawmut & Northern 4s 
Mason City & Fort Dodge 4s, 1955 
Great Northern of Canada 4s 
Gulf & Ship Island 5s, 1952 
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, LISMAN & COMPANY, 
SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 
80 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 


LIBBEY &STRUTHERS 
55 Cedar Sfreet 
NEW YORK 











Cleve. Term. & Valley RR. Stock 
Ohio & Little Kanawha RR. Stock 
Parkersburg Branch RR. Stock 


A. A LISMAN & CO., 


Tel. 5950 Broad 25 Broad St., New York 





Central Pacific 314s 

Colorado & Southern 44s 
Interboro R. T. 5s 

Houston & Texas Cent. 4s, 5s, 6s 
Toledo Peoria & Western 4s 
Connecticut Ry. & Lt. 4\%s 
Richmond & Allegheny Ist 4s 
Western N. Y. & Pa. 4s 





PROCTER & BORDEN 
EQUITABLE BUILDING, NEW YORK 


Central of Georgia 
Chattanooga Div. 4s, due 1951 





Utah & North. Extended 4s, due 1933 
C.C.C.& St.L.,Wh.Wat.Val.4s, due 1940 
Chic. & Atl. Terminal 5s, due 1918 
Lake Erie & Western First 5s, due 1937 
Prospect Pk. & Coney Isl. 6s, due 1926 
Buff. Roch.& P. Equip. 44s, due 1927 


Chisholm & Chapman 


Members New York Stock Exchange. 
71 Broadway, New York 





BONDS 


Suitable for deposit by 
INSURANCE COMPANIES 
with State of Georgia 


J. H. HILSMAN & CO. 


BMPIRE BUILDING, ATLANTA, GA. 








St. Paul, Dubuque Div. 6s 
St. Paul, Wisconsin Valley 6s 


New Haven Deb. 4s, 1956 

St. L Rocky Mt.& P. 1st 5s, 1955 
Wis. Minn. & Pacific 4s, 1950 
Dul. Rainy Lake & W. 5s, 1916 
Mason City & Ft. Dodge 4s, 1955 








FERRIS & WHITE, 











Tel. 6827-8 Hanover 87 Wall St., New York Butte Elec. & Power 5s, 1928 
Bangor & Aroostook Ist 5s, 1943 
WE WANT TO BUY Col. New. & Zanesv. Ist 5s, 1924 
ve ty OR 4s & 4s 
= git BURCESS, LANG & CO. 
Séterson ba Bower Co: Se Coal & Iron 5s NEW YORK BOSTON 
34 Pine Street 50 State Street 
J.H. BECKER & CO. Private Wire 
Tel. 885 Rector 18 Wall St., New York Telephone 1346 John 











WE OWN AND OFFER 
INVESTMENT BONDS 


—OF— 


UNQUESTIONABLE SECURITY 
Netting trom 4% to 6%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 





BAKER AYLING & COMPANY 


PROVIDENCE 
ELMIRA 


PHILADELPHIA BOSTON 





THE ASSOCIATED MERCHANTS’ CO. 
c ~~ year ending Jan. 31, 1910 


Bernet Ftc. 23.45 05 deus dh wamene $1,411,080 - 
Less oN a First Preferred Stock - - --- "326,007 


Applicable to dividends on Second 
referred and Common. ---...----- $1,085,078 


The annual net earnings during past five years 
were never less than $1,273, 37 


We recommend the First Preferred Shares for . 
Investment. Yield about 54% 


Send for circular giving full information 


G. W. Walker & Co. 


BANKERS 
Tel. 100 Broad. 25 Broad St., New York 











NORFOLK & WESTERN RY. 


SUBSCRIPTION WARRANTS 
BOUGHT AND SOLD 








SUTRO BROS. & CO 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 





Buffalo & Susquehanna 4s & 4%s 
Columbus & pecking | Coal & Iron 5s & 6s 
Gulf & Ship Island 
pranses ay 4 Western 5s 

Louisiana Arkansas 5s 
New Orleans & Great Northern ist 5s 


FREDERIC H. HATCH & CO, 


Dealers in Unlisted and Inactve Securities of 
Railroads and Other Cospanasens 
in the United States and Elsewhere. 


30 BROAD STREET, NEW YORE 
Tel. 5140 to 5153 Broad, Inclusive 
Branch Office, 50 CONGRESS ST., BOSTOR 

Telephones, 2540-2541-2542 Fort Hill 
Private telephones between New York and Boston 


Robt. Glendinning &Co. 


400 Chestnut Street 
PHILADELPHIA 


Syracuse Rapid Transit First 5s 
Columbus Crosstown St. Ry. 5s 
Easton & No. RR. Guaranteed 414s 
United Traction of Reading 5s 
Pittsburgh Rys. 5% Car ts 
Dickson Mfg. Guaranteed 5s 

Conn. Ry. & Ltg. Unstamped 414s 
Fairmont Coal Co. First 5s 








Chic. &N.W.,Menom. ist ext.7s,1911 
Chicago & N. W. Union 7s, 1917 
Atch. Topeka & Santa Fe Deb. 4s 
Montana Central 5s 

Jamestown Frank. & Clearfield 4s 
New York City 44s 


BLAKE & REEVES 
Tel. 1606 John 84 Pine Street. New York 
Chic. Ind. & St. Louis Short Line 4s 
Chicago & West Michigan ist 5s 
Chicago & North Michigan 1st 5s 
M. K. & T. Ext. 1st 5s 
M. K. & T. of Texas ist 5s 


FOSTER & ADAMS 


Members N. Y. Stock Exchange 
3 WALL STREET, NEW YORK CIT¥ 








RAILROAD AND PUBLIC UTILITY 
BONDS 


Pingree, McKinney & Co. 


8 Congress Street, Boston 





Bank of New York, N. B. A. 
Coal & Iron National Bank 
Union Exchange National Bank 


LUTZ & COMPANY 
Bank & Trust Company Stocks 
25 Broad 8t., N. Y. Tel. 273 Broad 
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Gurrvent Bond Angquiries. 





Keokee Consolidated Coke Co. ist 5s, 1959 
Railroad Securities 4s, 1956 
Portland Railway Co. ist Ref. 5s, 1939 
Columbus & Hocking coal em, iron 6s, 1956 
Clyde sham mip Xo 1 
Mallory Steams ipo. ds ger y ti 1932 
ae & Alton 1922 
qragees Gas Co. ist 5 *"1940 
ES o Grande & Western 1st 4s, 1939 
vansvile Electric By; ist 4s, 1921 


ganiane ci Co. ist Ref. 6s, 1929 
St. Pau & pee mg 1st 4's, 1936 
oe. RR. Co ock 


National City pak Stock 
Spokane & Inland Empire Ry. Com. & Pref. 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 
B. & O. Prior Lien 34s, 1925 
B. & O., Southwest. Div. 34s, 1925 
B.&0.,C.L.E. & W. Va. 4s, 1941 
Chic.& North West.Gen. 314s, 1987 
Reading General 4s, 1997 
N. Y. City Bonds, All Issues 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 
Telephone 4390 Rector, Cable Address, 
“NEWROSE” 
PRIVATE WIRE TO ST. LOUIS 











Alfred Light & Power 5s, 1935 

American Light & Traction Common 
American Seating Preferred 

Butte Electric & Power Common 

Fairmont Coal 5s, 1931 

N. Y. & Queens Electric Light & Power, Pref. 





Washington Terminal 34s United States Telephone 5s 
United N.J. RR.& Canal 3144s&4s Tacoma Gas Light Co. 5s 
Providence Securities Deb. 4s Clyde Steamship Co. 5s 
Charleston Cons.Ry.Gas& El. 5s N. J. Iron & Steel Corp. 6s 
Hecker-Jones-Jewell Milling 6s —- The Cuba Company Deb. 6s 





Traction, Industrial and Power Go. vents and Stocks Bought and Sold 


PFAELZER & CO. 


Tel. 1510 Broad 25 Broad St., N. WV. 























Paint Creek Collieries 5s, 1956 

Penn. & Maryland Street Ry. 5s, 1928 

St. Louis Rocky Mt. & Pacific Preferred 
Schwarzschild & Sulzberger 6s, 1916 
Seaboard Portland Cement Bonds & Stock 


MEGARGEL & CO. 
BANKERS 


6 Nassau Street NEW YORK | 





Norfolk & Western New a 
vertibles & rights | 
Chesapeake & Ohio New Con- | 


vertibles & Rights 


Atchison New Convertibles 
Rights 


& | Tel. 1985-6-7 Rector 


Chicago City & Connecting Ry. 5s! 


EYER & COMPANY 


SOUTHERN RAILWAY COMPANY 


Three-Year 5% Notes 


DATED FEB. 1, 1910 
(1) 


(2) 
(3) 


DUE FEB. 1, 1913 


Direct obligation of the company, taking precedence over stocks having a 
present market value of over $71,000,000 

Surplus after all fixed charges for the fiscal year 1909 amounted to over seven 
times the interest on this issue 

Present earnings are showing substantial increases, the net income for the first 
six months of the current year being over $1,000,000 greater than for the cor- 
responding period of the previous year 


Price 9854 and interest, yielding about 514% 
Send for Circular No. J-7, descriptive of the above issue 


Guaranty Trust Company 


OF NEW YORK 
28 Nassau Street, New York 


5th Ave. & 43d St., N. Y. 33 Lombard Street, London E.C. 
Established 1864 











| North American Building. 


"Phones Bell-Walnut 2290 


sos , H d 

RT yaar Gein Buffalo & Susquehanna 
BONDS 4l4s, 1953 

EDWARD V. KANE & Co. 





PHILADELPHIA 
Members Philadelphia Stock Exchange 
Keystone-Race 499 


GILMAN & CLUCAS 


Tele. 3657-8-9 John 








84 Pine St., N. Y. City 





* Kings Co. Elect. Lt. & Pow. 5s & 6s 
Milwaukee Gas 4s, 1927 

N.Y. & Westchester Ltg. 4s, 2004 
Westchester Ltg. ist 5s, 1950 

Lex. Ave. & Pav. Ferry ist 5s, 1993 
Metropolitan St. Ry. Gen. 5s, Tr. Ctfs. 


PATERSON & CO., 


20 Broad St., N. Y 


Kansas City Western Ry. 5s, 1925 
International Salt Co. 5s, 1951 


Buffalo & Lake‘Erie Tract. 5s, 1936 
Cin. Gas Transportation 5s, 1933 
Indiana Northern Tract. 5s, 1933 
N.Y.& Pa.Tel.& Tel.ist 5s & gen."4s 
Holden Paper Co. Isti5s, 1919 4 4 
Duluth & Iron Range Ist 5s, 1937 


S. R. TAYLOR 


Tel. 7355 Hanover. 


49 WALL ST., N. Y. 





Central RR. of N. J. Equip. 4s 
Railway Equipment Issues 


Rochester Syr. & East. 5s, 1945 
Utah Lt. & Pow. 4s & 5s, 1930 





FREEMAN & COMPANY 


84 PINE STREET. NEW YORK 


Colorado Ry. Lt. & Pow. 5s, 1950 


Tel. 7750 1-2-3 Hanover Southwestern Coal & Impt. 6s, 1929 














87 Wall Street NEW YORK SS Riis tebe 
: LEONARD SNIDER 
Railroad and Other Land Title Building. 60 Broadway 
Philadelphia. New York 
Investment Bonds 
Tax-Exempt 





United Electric Co. of N. J.'4s 


BOUGHT AND SOLD 


K. B 
Guaranteed Stocks ‘Tel. situa wane Street 


Descriptive list sent upon request | Muncie Electric Light Company 6s, 1932 


Joseph Walkers Sons 


932 
Chicago Great Western Ry. First 4s, 1959 
Ohio River Railroad Co. Best 5s, 1936 
MembersNew York Stock Exchange, 
20 Broad St. New York. 


SAMUELK.PHILLIPS & CO. 
Private wire to Philadelphia 








W. E.R. SMITH & CO., 


421 Chestnut St. Philadelphia (20 Broad Street - - New York 


Members of Philadelphia Stock Exchange. 











Louisville Henderson & St. Louis 5s 
West. New York & Penna. 5s & Incomes 
28th & 29th St. Crosstown 5s 





Coffin & Company Ches. & Ohio, Coal River and Potts Creek 4s 
NEW YORK Cincinnati Ham. & Dayton 4s & 4s 
OFFER Hudson Co. 6% Notes ,1911 


Eastern Railway of Minn., Nor. Div. 4s 
Seaboard ‘‘Adjustment”’ 5s 
Hocking Valley 44s 
Cuban & Dominican Govt. Bonds 


WERNER BROS, & S. & GOLDSCHMIDT 


Tel. 4800-1-2-3-4-5 Broad. 


Union Pacific 1st 4s 
Southern!Pacific 4s, 1910 
Rio Grande Western 4s 


WANT 
Pacific Tel. & Tel. New 5s 


New Haven Deb. 4s, 1956 
Pittsburgh & Lake Erie 2nd 5s 
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Bank Statements. Financial. 
Ilinoistrust&SavingsBank —_(||Stone & Webster 
CHICAGO 147 Milk Street, 
5 Nassau Street First “ Bank Bidg. 
NEW YORK CHICAGO 
STATEMENT MARCH 30, 1910 nae 
Securities of 
RESOURCES Public Service 
Demand Loans on Oollateral..........-..-- $26,348,919 01 chee 
Time Loans on Collateral___........------ 31,491,114 00 Corporations 
Loans on Real Estate._............-_----- 500,720 70 UNDER THE MANAGEMENT 
$58,340,753 71 OF OUR ORGANIZATION 
ey SO Se VS ee eS On ee eee eee 12,716 90 
EE EES RES EES a eee Pee 23,427,372 85 Our 1910 Manual 
SES ee 21,000,561 $4 || describing these companies will be sent 
upon request. 
$102,781,405 30 
LIABILITIES ” 
Capital Stock paid in __.._.__- " Bp $6,000,000 00 Specialize in Securities of 
PON ati i50isiig4--:------------~--- og 8,000,000 00 || femole iron, New River | 
I i i a od ees theese alee 297,281 71 U. S. Lumber scometee Salwar 
Reserved for Interest and Taxes... «295,000 00 || fering Brook Water = crantiee eens 
Demand Deposits --___......--.---------- _-$27,929,526 91 caety vot mg —ag P womry By bBo ogg 
ali i a et 5 61,259,596 68 tacka. &@W.V.R.T. W.B. & Wyo. V. Trac. 
ee BROOKS & CO., 
$102,781,405 30 BANKERS 
MEMBERS NEW YORE STOOK EXOHANGE; 
423 Spruce St., Sec. Nat. Bank Bidg., 
SCRANTON, PA. WILKES-BARRE, PA, 





STATEMENT OF CONDITION OF THE 


National City Bank of Chicago 


AT CLOSE OF BUSINESS MARCH 29 1910 





Sorrespondents: EDWARD B. SMITH & CO., 
27 Pine St.. New York City. 


WILLIAM P. BOWBRIGHT & C8. 


Members New Yerk Steck Bichange, 
24 BROAD ST., NEW YORK, 
16 George St., Mansion House, London, E.C., 
Colorado Springs, Colorado. 


Electric Power Securities 


We have prepared a special list of a few selected 
Hydro-Electric Companies, the First Mortgage 
Bonds of which we offer at prices to yield from 
5.30% to 6.50%. 


Prices and full particulars on application. 











RESOURCES LIABILITIES ote 
Loans and discounts. ——-—————_- $14,925,648 62 | Capital stock..............-.--- $1,500,000 00 | 1B most conservative bankers, brokers 
United States bonds to secure IRS fe oe 000 00 | and investors have constantly before 
I cs on dap sn A ne sn ean eo oe no 800,000 00 Undivided profits.___________._-- 54,249 14 
er bonds. -—-— Nbicescaeeaucs 2,162,611 31 Dividends unpaid. —- go ae ion 641 50 them 
axes paid account--..-.-.------ - rcuiation outstanding... .-.-..- ,000 
Cash and due from banks...._..- 6.058.146 18 | Doposits.......-.-.. zc 2esee 14,869,453 62 B ABSON’S REPORTS 
$27,519,244 26 $27,519,244 26 i 
OFFICERS tal iti 
DAVID R. FORGAN, President W. D. DIOKEY, Assistant Cashier Fundamental Conditions 


ALFRED L. BAKER, Vice-President Ww. MORTON, Assistant Cashier 
CHARLES B. PIKE, ‘Vice-President W. 7. PERKINS, Assistant Cashier 

H. o OTTE, Vice- President H. MEYER, Assistant Cashier 

F. CRAN DALL, Vice-President \ a N.J ARNAGIN, Assistant Cashier 

L. #: GRIMME, Cashier . U. LANSING, Manager Bond Department 


DIRECTORS 


ALFRED L. BAKER, of Alfred L. Baker & Co. ae ge. Vice-President Marshall Field 
AMO iting CRAMER, Trustee Estate of Henry & Com 


J. Willin DA AVID Rh. FORGAN, President 
EDWARD ee. CARRY, Vice-President American F. F. PEABODY, President Cluett, Peabody & 


Car and Foundry Co. Compan 
A. B. DICK, President A. B. Dick Company HOMER & STILLWELL, Vice-President Butler 


E. G. EBERHART, Vice-Pres. and Gen. Mgr. Brothers, Chicago 
Mishawaka Woolen Manufacturing Co., Misha- J JOHN E. WILDER, Vice-Pres. of Wilder & Co. 
waka, Ind. . E. OTTE, Vice-President 











MELLON NATIONAL BANK 


PITTSBURGH 


A bank whose service to correspondents 
is unsurpassed. 
Write for terms. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 
CAPITAL AND SURPLUS $6,900,000 

















For detalis concerning these Reports or our 
‘Business Barometers” (which we install in banks 
both for their own and customers’ use) address 
Babson’s Compiling Offices, Wellesley Hills, Mass 


New York office, 33 Broadway 
Largest Statistical Organization in the U. S. 


CAMERON & COMPANY 


FIRST MORTGAGE 
IRRIGATION BONDS 
HYDRO-ELECTRIC BONDS 
No Branch Offices 
Attractive prices to dealers 
Exclusive Territory 
Correspondence and Investigation Invited 


CAMERON & COMPANY 


816 First National Bank Bldg., 
CHICAGO. 


Telephone 2817 Rector 








Established 1864 


E. S. BAILEY 


DEALER IN 
Fire Insurance Stocks 
‘*A Specialty”’ 
NEW YORK 


66 BROADWAY 
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‘N ATIONAL BANK 
OF CUBA 


Capital, Surplus and | 

ndivided Profits }s6,100,000 00 
Assets - - - - - 26,700,000 00 
Gash in Vaults - - - - 5,300,000 00 





HEAD OFFICE—HAVANA 


Branches 
_ GALIANO ST., HAVANA. 
6 MONTE ST., "HAVANA. 
PRODUCE EXCHANGE, HAVANA 


CARDEN ATANZAS, 
CIENFUEGOS, SANTIAGO, 
MANZANI CAIBARIEN, 
GUANTANAMO, SAGUA LA ‘GRANDE, 
SANTA CLARA, CAMAGUE 

PINAR DEL RIO, SANCTIL SPIRITUS, 
CAMAJUANI, CRUC 

CIEGO DE AVILA, SOLaUIN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the RepublicZof 
Member American Bankers’ Association 
Cable Address—Banconac 








BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. a, Gaade 
Alvin W ‘Erech} New York Committee 
James H. Pos 


Acts as Cuban correspondent of American 
banks and transacts a generai banking business. 


Capital, $1,000,000 





LADD & TILTON BANK 
PORTLAND - OREGON 


Established 1859 
Capital Fully Paid - - - $1,000,000 


Surplus and Undivided Profits $500,000 
W.M. Ladd, President. R-S, Howard Jr., Asst,Cash. 


E. Cookingham, V.-Pres. J. W. wy. Asst. Cashier. 
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 


Interest paid on Time Deposits and Savings Accounts. 
Accounts of Banks, Firms, Cor tions and Individuals 


solicited. We are prepared to furnish depositors 
every facility consistent with good banking. 





GEO. B. EDWARDS 


BROKER AND COMMERCIAL AGENT 
Negotiations, Investi ge Reports, 


United States, Canada, or Foreign 


Tribune Building, 154 peed Street, 
Telephone 4218 Beekman, NEW YORK, N. Y. 





R. T. Wilson & Co. 


Bankers & Commission Merchants 
33 WALL STREET, - = NEW YORK 





THE AUDIT COMPANY 
OF NEW YORK. 


City Investing Building 
165 Broadway 


WESTERN OFFICE 
New York Life Building, Chicago 


Audits and examinations. 


Appraisals of values of lands, buildings. 
and machinery. 


Financial and cost systems of accounts. 
RELIABLE AND RESPONSIBLE 


A. W. DUNNING, President 


NS oe Rl 6 ns oe 


The Commercial 
National Bank 


OF CHICAGO 


Statement of Condition at the Close of Business 
Tuesday, March 29th, 1910 


RESOURCES 
noe baen $45 ,302 ,765_39 




















Demend 10ene: . ...0- <= saitsititienso«« 6,173,820 19 
$51,476,585 58 
RI SS Sap IS ans np Aa 9,724 00 
Sy WD. 4g cbc a eed sede ob adh nd bk bow cbenaiin 44,110 86 
ide ONES .O6 BEE. pcckk iA WSS dn sdanendunnecandd 3,765,000 00 
ne UID os i. ie etal a ai ons: enna nd di itlidi ini bee AG, a 4,687,003 23 
Stock Commercial Nat’l Safe Deposit Co. (Bank Building) 
00 EP 63 6, he een dac edn koe 6d sinin unpe 1,597,500 00 
Due from U.S. Treasurer_-___-__.-------- 368,850 00 
Exchanges for Clearing House ----------- 1,118, 1040 02 
See TRG bobo ood coop. one ekawees 9, 917, '297 70 
EEN hob oa sn nak ee beh cbdeoe ac des 14,057,212 22 
25,461,399 94 
pS | Re 2) SP Oe ee ean $87 ,041 323 61 
LIABILITIES 
Gents Heeeie et Ms bisoc ec samemhe saweccen sles cecca $7 ,000 ,000 00 
NS WN ss oo eh FAS Chisick cic ccc nese 2,200,000 00 
ONNOG, PNG Hair. os nwa cher dn dkaneseesockue 1,439,994 88 
ivalntines FRR NG iis sik Sie ~tcncecnntintneanl > dimen sensi a iced 3,515,000 00 
SPORE... 2... kinins thine eeseede ts sckn ads cee 72 886, '328 73 
POR... ..<ctntiiniodidih ema cbicvnedeasnad $87 ,041 323 61 
OFFICERS 
EDWARD S. LACEY--.-_Chairman of the Board GEORGE B. SMITH-----.-.-------- Asst. Cashier 
GEORGE F. ROBERTS------.-.----- President HARVEY C. VERNGN.---.------- Asst. Cashier 
RALPH VAN VECHTEN.-----.-.- Vice-Pres’ t H. ERSKINE SMITH------------ Asst. Cashier 
ey A iy Vice-Pres’t CHARLES C. WILLSON--.------- Asst. Cashier 
W. BRUCKNER..--.....-....- Vice-Pres’ t RALPH C. WILSON-----.------- Asst. Cashier 
NATHANIEL R. IDGsssctasocsson Cashier FB. LAWTON. ------------- Mgr. Foreign Dept. 
Linancial. 





Our April List of Offerings 


comprises many attractive 
bonds, absolutely safe, paying 


5% TO 6% 


If you are an investor, you 
should not be without it. 


D. ARTHUR BOWMAN 


High-Grade Investment Bonds 
ST. LOUIS, MO. 








Ganted. 


A CONFIDENTIAL POSITION OF 
TRUST IS SOUGHT WITH WEALTHY 
INDIVIDUAL OR ESTATE BY AN 
ACCURATE ACCOUNTANT OF AB- 
SOLUTE HONESTY AND TESTED 
EXECUTIVE CAPACITY. EXCEP- 
TIONAL REFERENCES. ‘“VINCIT,” 
CARE COMMERCIAL & FINANCIAL 
CHRONICLE, P. 0. BOX 958 NEW 
YORK CITY. 








Unusually Excellent Qualifications 
For position of Private Secretary to Bank 





| &x 


Officials or Brokers, or for General Work. Refer- 
ences are stronger than any eee I care a 
make in an advertisement. Over Tes 
rience with well-known Bank Sor cials. 
dress “R. H.,”’ care Commercial and 
' Financial Chronicle, P: O. Box 958, N. Y. Cit ty. 


EXPERIENCED BOND MAN, having cen- 
trally located and properly equipped offices in 
Philadelphia, wishes to represent High-Grade 
Rene House, on sabery, an gee ne aes, 

esentative’’, mmercia 
and (ee rehronicle, P. O. Box 958, N.Y. City. 








The Hocking Valley Ry. Co. 


Notice of Special Meeting of Common 
Stockholders 


Columbus, Ohio, A 5, 1910. 
Notice is hereby given that a mS Meeting 
of the Common Stockholders of e Hocking 


poner Railway © Co y has been called by the 

Compan pany, to be held at the 

principal wee of the Company in the City of 

lumbus, Ohio, on the 11th day of May, 1910, at 

twelve o’clock noon of said day, to consider and 
act on the following propositions: 

(1) To consent to, approve and authorize an 
increase of the author Common Capital Stock 
of the mpany by the addition thereto of 
Common Stock in the par amount of fifteen mil- 
ea dollars ($15,000,000), to wg divided into one 

undred and fifty thousand (150,000) shares of 
Be par value of one humitee ¢ dollars ($100) each, 
as to make the total thorized Common 
Capital Stock of the Coupes, when in § 
twenty-six million dollars ig20. 000,000) par 
value, consisting of two hundred and sixty 
thousand (260,000) shares of the par value of 
one hundred dollars ($100) each; 

(2) To ratify and confirm such action thereto- 
fore taken or authorized by the Board in anticl- 
ameen of such action of the stockholders as may 

eebenines to the esting: 

(3) To transact such other business as may 
properly be brought before the meeting. 

At said meeting a full report from the Board of 
Directors will be submitted showing the action 
of the Board in complying with the orders of the 
Circuit Court of Franklin County, Ohio. 

The Common Stock transfer books of the 
Company will be closed for said meeting on the 
1ith day of April, 1910, at three o’clock P. M., 
and be re opeme on the 12th day of May, i910, 
at ten o’clock A. M. 

By order of the Board of Directors. 

FRANK TRUMBULL, Chairman. 
GEORGE W. STEVENS, President. 
WM. N. COTT, Secretary. 





Liquidation. 


NOTICE OF LIQUIDATION 


Notice is hereby given that at a meeting of 
the shareholders at the First National Bank of 
West Liberty, Ky., on Janua the 4th, 1910, 
it was resolved that said bank be liquidated: 
and all creditors of said bank will hereby take 
notice oi same. 
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Bank Statements. 





The First National Bank of Chicago 


Statement of Condition at Close of Business March 29, 1910. 


ASSETS 


Ne eee cade nd voccebacccccesans $79,711,041 92 
United States Bonds (par value) 3,232,000 00 
Other Bonds and Securities (market value) 7,203,451 31 
National Safe Deposit Co. Stock (Bank Building) 1,262,000 00 
Cash Resources 
Due from Banks (Eastern Exchange) -------- - - 
Checks for Clearing House 
Cash on Hand 
Due from United 


. 


20,986,825 ¢ 
3,267 ,982 : 
19,075,655 
649,100 00 





43,979,563 49 
$135 ,388 ,056 72 


$8,000,000 00 
8,000,000 00 





Capital Stock paid in 
Surplus Fund 


ee ee a a SO 574,198 53 
Bpeeouns Conected but mot Earned..................--..-...% 815,213 94 
Special Deposit of United States Bonds-------------.---------- 718,000 00 


$2,968,697 50 
000 00 


Circulating Notes Received 
Less Amount on Hand 


2,968,697 50 
470 00 

70,218 70 
114,241,258 05 


$135,388 ,056 72 


FIRST TRUST AND SAVINGS BANK 
CHICAGO 


Statement of Condition at Commencement of Business March 30, 1910. 


Dividends Declared but Unpaid 
ES RADE 6 ES rte 
Deposits - 

















ASSETS 

Ee Be a Cee can win se WEL Se Mga nae ccccnescocadin $16,362,779 79 
NE RSE TSS SS IG ee ee = 15,262 ,045 70 

Demand Loans on Collateral...........-..---- $12,453,361 19 

NS eR a 7,967,866 80 
20,421,227 99 
$52,046,053 48 

LIABILITIES 


Capital 
opus and Undivided Profits 
ewe aen smeerees ONG BeNOSe...c......2..--..- 2... ce ccee 
Time Deposits . $37,840,838 63 
Demand Deposits 8,808,943 64 


$2,000,000 00 
3,321,584 02 
74,687 19 


46,649,782 27 


$52,046,053 48 


(The stock of this bank is owned by the stockholders of The First National 
Bank of Chicago, and every director is a director of that bank.) 


Combined Deposits of Both Banks $160,891,040 32 





















REPORT OF THE CONDITION OF THE 


Western Trust & Savings Bank 


CHICAGO 















At the Commencement of Business March 30, 1910 


RESOURCES LIABILITIES 
Loans and Discounts __$7,150,270 56 | Capital __.___________ $1,000,000 00 
I i ion hiintnés aii otk 824,362 57 
ee 208 24 | Surplusand Profits __ 220,282 50 
Cash and Sight Exch’g. 2,602,522 98 
Furniture & Fixtures -- 12,500 00 | Deposits._._________ 9,369,581 85 











$10,589 ,864 35 | $10 ,589 ,864 35 





COMPARATIVE STATEMENT OF DEPOSITS 
February 1, 1908 $5 ,800,999 90 
February 1, 1909 8,354,121 18 
March 30, 1910 9,369,581 85 









OFFICERS 
ADDISON CORNEAU, Asst. Cashier 
ALBERT E. COEN, Auditor 
LOUIS H. SCHROEDER, Mgr. Bond Dept. 
J.J. RAHLF, Mgr. Foreign Exchange Dept. 
TRUST DEPARTMENT 
W. G. WALLING, Secretary CLARK S. JENNISON, Assistant Secretary 


JOSEPH E. OTIS, President 
WALTER H. WILSON, Vice-President 
LAWRENCE NELSON, Vice-President 
WILLIAM C, COOK, Cashier 












April, 1910. 





CONDENSED REPORT 
of the 


STATE BANK OF CHICAGO 


March 30, 1910 


RESOURCES 


Loans and Discounts_ -__-_ $17,067,720 82 
Overdrafie ............ 1,216 21 
oy EEE age eee a 2,011,067 56 


Cash and Due from Banks 6,812,433 75 
$25 892 438 34 





LIABILITIES. 
Capital Stock._........ $1,500,000 00 
Surplus (Earned) -_--___-_- 1,500,000 00 
Undivided Profits......_- 183 ,074 63 
Reserved for Interest and 
a Ah ile 2. a er oe 
SPE 6s ire biieecan bene 22,671,760 54 





$25 ,892 ,438 34 


GROWTH IN DEPOSITS 


as shown by official published statements 
Total Deposits. 


February 6, 1909 $19,587 ,066 
April 29, 1909 19,663 ,947 
June 24,1909 .. 20,105 ,724 
September 2,1909 . 20,380,470 
November 17, 1909 20,989 ,692 
February 1, 1910 20,548 ,765 
March 30, 1910 22,671,760 


OFFICERS 


L. GODDARD, President 

TouN R. LINDGREN, Vice-President 
HENRY A. HAUGAN, Vice-President 
HENRY S. HENSCHEN, Cashier 
FRANK I. PACKARD, Assistant Cashier 
Cc. EDWARD CARLSON, Assistant Cashier 
SAMUEL E. KNECHT, Secretary 
WILLIAM C. MILLER, Asst. Secretary 


YOUR BUSINESS INVITED 





REPORT OF THE CONDITION OF 
THE AMERICAN EXCHANGE 
NATIONAL BANK 


at New York, in the State of New York, at the close of 
business March 29th, 1910: 
RESOURCES. 


Loans and discounts---..............-.-. $21,389,121 23 


Overdrafts, secured and unsecured - --__ 30,113 42 
U. 58. bonds to secure circulation. _--_-__ 000,000 00 
U.S. bonds to secure U. 8. deposits_-_--_-_ 150,000 00 
Bonds, securities, &c..............--. 2,591,607 80 
Banking house, furniture and fixtures__. 1,600,000 00 
Other real estate owned-.._.......--.-. 986,546 69 


Due from national banks 

(not reserve agents) -. .-.$3,822,656 99 
Due from State and private 

banks and bankers, trust 

companies and savings 


BN 66 atutdsekioehoce 629,454 61 
Checks and other cash items 15,995 71 
Exchanges for Clearing 

BIE its ins as tae do wins 10,601,689 41 
Notes of other national 

COE RRA 76,000 00 
Fractional paper currency 

nickels and cents------- 1,651 83 

Lawful money reserve in 
Pr ma viz.: 
id: ot inte dilate ee 2,403,118 00 

yoo eee notes... _ 2,310,000 00 


———————. 19,860 ,565 95 
Redemption fund with U. S. Treasurer 


(BT Of COUR DOM)... . 2 6. 5 2 cece 250,000 00 
Due from U. S. Treasurer.-_........-.-- 153,000 00 

PE Ukehaselcdenncheéeinwa gasses $52,010,955 09 

LIABILITIES. 

Capital stock paid In... ............-.. $5,000,000 00 
Po de nancwrinkaeswacawnenso 2,250,000 00 
Undivided profits, less expenses and 

St Dc okednetikdgguahcasdant 3,116,162 21 
National banknotes outstanding--.-.-.-- 4,863,997 50 


Due to other national 
banks 
Due to State and private 


$5,522,146 88 


banks and bankers- ---- 3,526,766 57 
Due to trust companies 

and savings banks - ----- 1,335,034 92 
Dividends unpaid_-_--_---- 6,124 50 


Individual deposits subject 
00 GONE na cicwka ndpece 23,932,840 17 

Demand certificates of de- 
it 30,398 64 
2,056,167 97 


213,820 01 


posit 
Certified checks 
Cashier’s checks outstand- 


36,623,299 66 
150,000 00 
7,495 72 


TOR. Biko tus Be Wades dee kena $52,010,955 09 
State of New York, County of New York, ss.: 

I, W. H. BENNETT, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

W.H. BENNETT, Cashier. 

Subscribed and sworn to before me this 2d day of 
ALPHONSE OSCAR 

[Seal] Notary Public, Kings Co. 
Certificate filed in N. Y. County. 
Correct—Attest: 

WM. P. DIXON, } 
PLINY FISK }Directors, 
LEWIS L. CLARKE, J 


United States deposits 
Reserved for taxes 











APR. 9 1910.]} 
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Bank Statements. 





(No, 3,415] 
REPORT OF THE CONDITION OF THE 


Seaboard National Bank 


at New York, in the State of New York, at the close 
of business March 29, 1910: 


RESOURCES. 
Loans and discounts. -......--.---.------ $17,138,152 90 
Overdrafts, secured and unsecured - - - - -. 857 96 
U.8. bonds to secure circulation - ----.-.-- 425,000 00 
U.S. bonds to secure U. 8. deposits... -. 1,000 00 
WB. DOMES OR BORG enc cacwcccccscsse 88,200 00 
Premiums on U. 8. bonds......--.-.--. »733 7 


Bonds, securities, &c....-.----------. 1,599,493 16 
Due from national banks (not reserve 

RUD on oc oo cn wecececccesesseccns 1,189,803 93 
Due from State and private banks and 

bankers, trust companies and savings 

BREET bac nuvdcddsscccocksoncctesce 261,006 58 
Checks and other cash items - - 44,512 50 


5, ey 388 36 





Exchanges for Clearing House 


Notes of other national banks--------.-. 9,015 00 
Ne paper currency, nickels and 
Di cdcchbisiiesaidphateganes 677 32 
Lawful ema reserve in bank, viz.: 
sb oacdonubbbend $4, 373, 247 30 
Legal tender notes....- 1,670,075 00 
—_——————_ 6,043,322 30 
Redemption fund with U. S. Treasurer 
GH CS CRE on dccdinwecqeesns 21,250 00 
Due from U.S. Treasurer. .....-.-.--.. 70,128 21 
DO eudeacecccasccdecsnchgencnn $32,375,541 97 
LIABILITIES. 
Cee SUSOE: ONE TR... onc ccatiicssoass $1,000,000 00 
kL rr eee 1,500,000 00 
Undivided profits, less expenses and taxes 
OER a nb 6 od WEMMRES Keb bOeec ess 400,192 38 
National banknotes te san sah aaa 403,200 00 


Due to other national 
RS ak ae $11,483,979 78 
Due to State and private 


banks and bankers -_---- 2,711,953 38 
Due to trust companies and 
savings banks---...-.._- 2,987,520 04 
Individual deposits subject 
OS GOO: bic dccdiupenen 6,604,031 38 
a, certificates of de- 
Rina wciid ie Sik bie « 280,727 94 
Deposits held for accept- 
Ss alert ag Re ate wid 4,087,842 57 
Cashier's checks outstand- 
Pi ckekulicbovewes Heue 908,091 50 
United States deposits - - -- 1,000 00 
29,065,149 59 
Reserved for taxes... .........seksses ,000 00 
BOM ce ak nokddnitineg dn descdontaaked $32,375,541 97 


State of New York, County of New York, ss.: 

I, C. C. THOMPSON, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

C. C. THOMPSON, Cashier. 

Subscribed and sworn to before me this Ist day of 


April, 1910. 
CHAS. C. FISHER, Notary Public. 
Correct—aAttest: 
FREDERICK H. EATON, } 
LUCIUS A. COLE } Directors. 
STUART G. NELSON, J 





REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK 
OF THE CITY OF NEW YORK 


at New York, in the State of New York, at the close 
of business, March 29th 1910. 


RESOURCES. 
Loans and discounts........-....---- $53,269,061 57 
CE, gt técncinnnenameesen 9,898 77 
U.S. bonds to secure circulation. -.--.-. 1,200,000 00 
U.S. bonds to secure U.S. deposits --.-- Bt yet 


7... DOUG ON BAR. uw... wna nodcescs 
Bonds, securities, etc 





EE, oun ctamnenunbansegecm ‘343,000 
Due from other national banks 1,455,534 83 
Due from State banks and bankers -.--. 1 1665, 362 29 
Checks and other cash items......-.-- 100,952 00 
Exchanges for Clearing House--.--.--.-- 22,504,436 83 
Notes of other national banks_-.-..--.-- 70,100 00 
Nickels and pennies......-...-.-.---.. 1,027 59 
PRN SP a eer rs eae 13,900,921 80 
LMGR-tOREOE GRID. 6 ninco ~ ano nccee 5,850,455 00 
Redemption fund with U. S. Treasurer_ 60,000 00 
Due from U. S. Treasurer (other than 

ak: Peicintandhekdapne qenhoninsn 162,000 00 

Dieiitheniddueliancsescueenace $117,295 ,203 43 

LIABILITIES. 

Capital stock paid in....-...-.-.---. $3,000,000 00 
DN DE. cncnnuuhcnccenuecese 11,000,000 00 
Undivided profits, less. “expenses and 

RS! ere ey re 581,086 74 
National bank notes outstanding----.--. 1,200,000 00 
Poy RS eee eens 2,142 00 


Individual deposits sub- 
ject to check 
Demand certificates of 


$25,000,679 42 


Gepowlt oss sas cscnas 784 12 
Certified checks__....-- 15,657,030 99 
Cashier’s checks out- 

Ce eae 2,010,430 99 

————_———_ 42, 668,925 52 
Due to other national 

Oe RES See $30,923,117 10 
Due to State banks and 

oe ere 11,467,138 67 
Due to trust companies 

and savings banks._.. 16,037,793 40 


58,428,049 17 


United States deposits........--.-.---- ,000 00 
Te ee Pry 265,000 00 
2 Epa ig a) Pe ee ee $117,295,203 43 


State of New York, County of New York, ss.: 

I, Elmer E. Whittaker, Cashier of the Hanover 
National Bank of the City of New York, do solemnly 
swear that the above _ is true, to the best of 
my knowledge and belie’ 

ELMER B. WHITTAKER, Cashier. 

Subscribed and sworn to before me, this first day 


of April 1910. 
JOHN C. RYER, Notary Public, 
New York County. 
Correct—Attest: 


JAS. T. WOODWARD, } 
WILLIAM de F. HAYNES, ——— 
J. WILLIAM CLARK. 





REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 


at New York, in the State of New York, at the close 
of business, March 29, 1910. 
RESOURCES. 


Loans and Discounts $155, aon Y 231 ol 


Overdrafts, secured and unsecured - - - - - 9,027 67 
U. 8. Bonds to secure circulation -_----~- 2,530,600 00 
U. 8. Bonds to secure U. 8. Deposits - - - - 50,000 00 
Other Bonds to secure U.S. Deposits.... 1,237,000 00 
7, os Bee On MN acces cuednashan "934,180 00 
Premiums on U. 8. Bonds._...-.------ 42,833 43 
re ee 2,455,500 00 
Bonds, securities, &c.........-.-..... 25,245,988 45 
Banking house, furniture and fixtures... 5,235,769 62 
Due from National Banks (not reserve 

GERD) 2060 wendins cidtapennnnres 46 5,949,194 30 
Due from State Banks and Bankers - - -.- 3,247,371 52 
Checks and other cash items..-..----- 801,127 95 


Exchanges for clearing house -------.--- 


35,167,594 O1 
00 





Notes of other National Banks--------.- ’ 
Fractional paper currency, nickels and 
RE EE eS 970 90 
Lawful Money Reserve in Bank, viz.: 
Re See $49,503,510 00 
Legal-tender notes_._.. 5,560,000 00 ‘ 
55,063,510 00 
Redemption fund with U. 8S. Treasurer 
OS of eirewiation€)... 2. ccsccdwcans 126,530 00 
Due from U.S. Treasurer other than 5% 
eg ee oe EE a 341,960 82 
Ns Kutaceednnecconmaneeaeee $294,182,639 68 
LIABILITIES. 
Capital stock paid in_................- $25,000,000 00 
eS Seo 25, ,000 00 
Undivided profits, less expenses and 
Se NE a6 onc nan, adiiadanecen 5,897,342 97 
National Bank notes outstanding. -.--.-- 2,530,597 50 


Due to other National 


cere can OE OES $43,548,730 99 
Due to State Banks and 
oe $16,399,819 25 


Due to Trust Companies 
and Savings Banks__.. 28,080,030 62 
Provident reserve fund - -- 28 


| Dividends unpaid-----_-_- 1,090 00 
Individual deposits sub- 
ject to check.......... 108,514,281 46 
Demand certificates of de- 
Ere 4,055,042 50 
Foreign government funds 2,688,741 34 
Certified checks_._..._-- 17,843,316 06 
Cashier’s checks out- 
ee 7,256,463 00 
United States deposits ---_ 


1,369,933 99 
—_——————- 229,785,449 21 
5,869,250 00 
Reserved for tUROS. <6 kiki cekbsenodc 100,000 00 


TOs nati-nnentetilins oomea $294,182,639 68 
State of New York, County of New York, ss.: 

I, Arthur Kavanagh, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

A. KAVANAGH, Cashier. 

Subscribed and sworn to before me this Ist day of 
April, 1910. EDWIN F. COREY, 

Correct—Attest: _— Public. 

EDWIN 8S. MARSTON, } 
J. P. GRACE }Directors. 
JOHN W. STERLING, J 


REPORT OF THE CONDITION OF 


The First National Bank 


at New York City, in the State of New York, at the 
close of business March 29th, 1910. 
RESOURCES. 
Loans and Discounts................- $57,868,461 36 
63 


214 
U. 8. Bonds to secure circulation... .. 5,852,000 00 
1,000 


U.58. Bonds to secure U. 8. Deposits---_- 00 
Ms Os OOM OM MGs nw nccccccncccae 65,380 00 
Premiums on U.S. Bonds-_-_......-.--- 3,866 19 
Bonds, Securities, &c................. 37,812,611 74 
RR NU 66 Ub eeadicaecdenaem 1,600,000 00 
Other Real Estate owned—New York 
Clearing-House stock.._............ 47,926 14 


Due from National Banks 


(not reserve agents)... 1,444,305 20 
Due from State and Private 

Banks and Bankers, 

Trust Companies and 

Savings Banks_.__..._ 147,450 84 


Checks and other Cash Items 205,943 09 
Exchanges for Clearing 


ES ee 21,831,829 12 
Notes of Other National 

UNEIIIE: 5 daa ai nt tisin os ah beds. yagi te 2,105 00 
Fractional Paper Currency, 

Nickels and Cents_-_.._ 616 79 
Lawful Money Reserve in 

Bank, viz.: 
WEG alias nue aud doen 20,672,820 50 
Legal-tender notes_... 1,692,325 00 


———————— 45, 997.395 54 
Redemption fund with U. S. Treasurer 





(6% Of circulation)... .sicicsdss< 285,100 00 
Due from U.S. Treasurer. ............ 69,204 34 
Ps ccd cde he de bie etia $149 603,577 45 
LIABILITIES. 
gL ee eee $10,000,000 00 
3 ee ee ay epee 15,000,000 00 
Undivided Profits, less Expenses and 
PT iis on th nd nhewehhcae « 5,302,438 29 
National Bank Notes outstanding----___ 5,701,997 5@ 


Due to other National 

EO, a $31,459,423 21 
Due to State and Private 

Banks and Bankers.... 1,957,012 23 
Due to Trust Companies 

and Savings Banks.-.. 16.799,837 73 
Dividends unpaid--_---- 1,511 75 
Individual deposits sub- 


ject to check._-...--. 58,279,653 57 
Demand certificates of de- 

FE a a eee 106,673 80 
Certified checks_-_...--- 2,467,362 36 


Cashier’s checks outstand’g 1,652,667 OL 
United States deposits _-- 1,000 00 
112,725,141 66 
8 


PE POTOWOS «50s wed edkescinkucs 74,000 00 


$149,603,577 45 
State of New York, County of New York, ss.: 

I, C. D. Backus, Cashier of the above-named bank, 
do solemnly swear that the above statement is true to 
the best of my knowledge and belief. 

Cc. D. BACKUS, Cashier. 

Subscribed and sworn to before me this 4th day of 


April, 1910. THOS. T. GRACE, 
Correct—Attest: Notary Public. 
A. B. — ) 
A. C. JAMES $} Directors. 


SAMS A. BLAIR, J 





REPORT OF THE CONDITION OF THE 
MARKET AND FULTON 
NATIONAL BANK 


at New York, in the State of New York, at the close of 
business March 29, 1910. 





RESOURCES. 

Loans and discounts----..-.-.....-... $8,450,794 37 
Overdrafts, secured and unsecured ---___ 920 14 
U.S. bonds to secure circulation. -_..._. 240,000 00 
U.S. bonds to secure U.S. deposits. -_-_- 10,000 00 
Bonds, securities, &e..........5...... 77,700 00 
Banking house, furniture and fixtures ___ 550,000 00 

“ee? ns national banks (not reserve 
. TTL eeree le 676,706 87 

Due haan State and private banks and 

bankers, trust companies and savings 
neapas<edsauet enh eno aan a 184,158 25 
Checks and other cash items___________ 107,700 78 
Exchanges for Clearing House-_-___.____ 536,279 27 
Notes of other national banks-_-_-________ 5,080 00 

Lawful money reserve in bank, viz.: 

EE 66. aida naws=shel $1,112,643 78 

Legal-tender notes----- 1,092,075 00 
————_ 2.204, 718 78 

Redemption fund with U. S. Treasurer 
(6% of ciroulation) . ..... 2s csecccccs 12,000 00 
Due from U.S. Treasurer............. 12,000 00 
TOU. occies ces nn25ssdeusciingiea $13,088,058 46 

LIABILITIES. 

Capital stock paid im. .........4. 5... $1,000,000 00 
Surplus fend 1.6.0... Sete escdiwen x ,000 00 

Undivided profits, less expenses and taxes 
DONG <n kn s cess. se ose Shanes 692,501 70 
National banknotes outstanding ________ 229,900 00 
Due to other national banks__-_________ 943,470 38 

Due to State and private banks and 
weet CELE EELS Chae 179,686 66 
Due to trust companies and savings banks 975,474 41 
See MING. on ons cecec noe 262 50 
Individual deposits subject to check__.. 7,626,045 98 
Demand certificates of deposit.._______ 7,852 79 
Cette SOON... oxncgmawcukdencnae 243,676 87 
Cashier’s checks outstanding -___..._____ 18,354 73 
United States deposits..-............. 1,000 00 
Notes and bills re-discounted ____._____ 161,582 44 
Meserved for taxe®. - . o8 555 ce ess ,250 00 
Total........---------+---22222222 $13,088,058 46 


State of New York, County of New York, ss.: 

I, THOMAS J. STEVENS, Cashier ot the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my fg and belief. 

J. STEVENS, Cashier. 

Subscribed and sworn to before me this 2ad day of 


April, 1910. 
O. B. LEWIS, Notary Public. 
Correct—Attest : 


A. GILBERT, 
THOS. B. KENT, 


) 
Directors. 
AARON J. BACH, } 





[No. 1324] 
REPORT OF THE CONDITION OF 


The Gallatin National Bank 


at New York, in the State of New York, at the close 
of business March 29, 1910: 

RESOURCES, 
Loans and discounts. -_..._.-.....----.-.- $5,770,496 83 
U.S. bonds to secure circulation-------- 500,000 00 
U.S. bonds to secure U.S. deposits----- 


Bonds, securities, &c..........-...--. 2,014,870 62 
in icin kek hehe nao a 500,000 00 
Due from national banks (not reserve 
I, ot ei to ue Muse ene owen 166,081 69 
Due from State and private banks and 
bankers, trust companies and savings 
et acute Baan e aks wk 16,242 92 
Checks and other cash items-_-.-.-..--.--- 20,853 87 
Exchanges for Clearing House--.-..---.-- 7,180,951 69 
Notes of other national banks-----..---- 24,270 00 
Fractional paper currency, nickels and 
Es kG BiG hae whe ewww eee Wet 291 08 
Lawful money reserve in bank, viz.: 
SESE se 1,597, 064 55 
Legal-tender notes----- 297,331 00 
———————_ 1,894,395 55 
Redemption fund with U. S. Treasurer 
(5 per cent of circulation) --..-.-.---- 25,000 00 
Due from U.S. Treasurer. -_-...-.------- 30,000 00 
A en cic mica a ues Ke $18,144,454 25 
LIABILITIES. 
Capital stock paid in...........--.-.. $1,000,000 00 
8 SRE ae eee - ,000 00 
Undivided profits, less expenses and taxes 
Ae dca awee es ie su awe 506,962 03 
National banknotes outstanding - -- ~~. -- 500,000 00 
Due to other national banks----------- 1,304,169 36 
Due to State and private banks and 
NL inicshcach alameda aso anmin 351,712 72 
Due to trust companies and savings banks 413,021 32 
Dividends WARNE cs oc. oc ci wn scan wncn 36 00 
Individual deposits subject to check.._.. 5,319,705 44 
Demand certificates of deposit..-.----- 1,393 50 
et ee et eee 6,525,557 07 
Cashier’s checks outstanding --...---.-.--- 214,066 33 
United States deposits.........------- 1,000 00 
aren per COMES. oc kei oon dns cee eee 6,830 48 


Nie Ei neenncepaidentaneaneme $18,144,454 25 


State of New York, county of New York, ss.: 

I, GEORGE E. LEWIS, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my cmatene and belief. 

E. LEWIS, Cashier. 

Subscribed and sworn to aekens me this 4th day of 
April, 1910. H. L. BRAYNARD, 
Notary Public, Westchester County; certificate 
filed in New York County. 
Correct—Attest: 

ADRIAN ISELIN, JR., 

W. EMLEN ROOSEVELT, 


) 
}Directors. 
SAML. WOOLVERTON, J 
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Test Companies. 














CHARTERED IN 1830. 


NEW YORK LIFE INS. & TRUST CO, 


B2 WALL ST., NEW YORK. 


Grants Annuities. Accepts Trusts created by will or otherwise. 
Property as Agent for the owners. Allows interest on deposites payable 
after ten day’s notice. Legal Depository for Executors, 
Trustees and Money in Suit. 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 





Quarterly Report at the Close of Business on March 26, 1910. 





aia RESOURCES. “ LIABILITIES, 

Bonds and mortgages............ 2,328 243 74 | Capital stocs....--...--.-.....-.. 1 d 
Stock and ae eecaanninie, viz.: rts , Surplus, t in. ‘uding ‘ali individed® prisounicamne 
“=. securities (book value aoe in sgh @ spines nines as ante he Sees 4,223,733 

3.009 ,28 a 20). market value... 1,999,660 00 | D POSITES iN rRUSsT- pootiauaee 38 664,367 77 
oO ties (book value Reserved for taxes............... ,208 
$9, 959.29 396 65), market value._10,861,572 07 | Life insurance.-_-..... bias Wictbaases ee 382,120 72 
kit hebben bhebosccabdebiic 21:378.859 43 | Accrued empires: tape 470,938 23 
rafts, secured........... sisi ¥ @ | ABROIMES .. 220s. ccdtigubhecuce 2,091,584 7 
bts is write ws wea «ibs ad doe picles wil 2,545,028 89 neral account of interest_......- 668,392 
Due from trust companies. banks Contingent account_........ as dad 435 81 
Po op gy oe 5°480:000 00 
le egal tenders_._... e * 
ater vgn: va. tisk shaken ome aniidigne Pretest 82 
Repairs ie won eis 117;164 37 
$47 445,781 61 $47 ,446 ,781 61 





HENRY PARISH, President. 
WALTER KERR, 1st Vice-President. ZEGER W. van ZELM, Ass'‘t Secretary. 
HENRY PARISH JR., 2d Vice-President. IRVING L. ROE, Ass’t Secretary. 
S. M. B. HOPKINS, 34 Vice-Pristdent. J. LOUIS van ZELM, Ass't Secretary. 
GEORGE M. CORNING, Secretary. JOHN O. VEDDER, Ass't Sceretary. 


TRUSTEES. 


C. O’D. Iselin, 

W. Emlen Roosevelt, 

H. Van Rensselaer Kennedy, 
John Jacob Astor, 

Joseph H. Choate, 

Samuel Thorne, 

John L. Cadwalader, 
Augustus D. Juilliard, 
Henry Lewis Morris, 


Charles G. Thompson, 
Henry Parish, 
Frederic W. Stevens, 
Stuyvesant Fish, 
Edmund L. Baylies, 
George S. Bowdoin, 
Henry C. Hulbert, 
Henry A. C. Taylor, 


George G. De Witt, 
Cornelius Vanderbilt, 
John McL. Nash, 
John Claflin, 
Cleveland H. Dodge, 
Thomas Denny, 
Lincoln Crom well. 
Paul Tuckerman. 








REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 25th day of March, 1910: 


RESOURCES. 


Bonds and mortgages..........--..---. $3,480,650 00 
Stocks and bond investments, viz.: 


Public securities (book value, $1,- 

725,750) market value_........--- 1,758,000 00 

er securities (book value, $9,- 

072,225) market value_.......-... 9,166,085 00 
NCR cece casa. caameodosuks 57,113,733 04 
EL Re PS ee 1,000,000 00 
Due < med trust companies, banks an 


6,121,782 73 
Specie (gold ee BS PEE 8,000,000 00 
Other assets, viz.: 


Accrued interest entered_.........-. 451,998 94 
peop tO ee eeee are e $87 ,092,249 71 
LIABILITIES 
ee Os a ies $2,000,000 00 
Surplus, including ali undivided profits.. 13,974,487 64 
Preferred deposits... ..-- $9,845,329 47 
Deposits (not preferred) - _ .31,266,569,22 
Due trust companies, banks 
and bankers..-.-....... 6,004,105 11 
Certificates of deposit (not 
POUMIETOR) o.oo idee wad 22,965,108 59 
EE Gs, pkecneennennaesccusse 70,081,112 39 
Other liabilities, viz.: 
Reserved for taxes and expenses ----. 126,500 00 
Accrued interest entered. _.......--- 910,149 68 


State of New York, County of New York, ss 


EDWARD W. SHELDON, President and HENRY 
E. AHERN, Secretary, of United States Trust Company 
of New York, located and doing business at Nos. 45 and 
47 Wall Street, in the City of New York, in said county, 
being duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the best 
of his knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the banking law 
(Chap. 2 of the Consolidated Laws as amended), and 
not elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and is 
made in compliance with an official notice received 
from him designating the 25th ~ - —. 1910, as 
the day of which such report shafl be 

EDWARD W. SHELDON, v. president. 
HENRY E. AHERN, Secretary. 
@ Severally subscribed and sworn to by both deponents 
the 4th day of April, 1910, before me 
H. MACBRIDE, Notary Public, 
New York County. 
[Seal.] 








Bank Statements. 





RE ze. 


STATEMENT OF 


Van Norden Trust Company 


OF NEW YORK 


March 31, 1910. 


RESOURCES LIABILITIES 
pends and Mortgages__..-.-.. Si OG7871 34 4 Copital .. .. 266.2236 cuu 1,000,000 ri 4 
N. Y. City and State Bonds.... 840,540 91 Surplus & Undivided Profits. 1,023,548 4 
Other Investments__._..-__- 1,422,652 35 Deposits............ uc. 7,054,763 39 
Loans on Collateral_......-- 825,392 54 Reserved for Taxes___._______ ‘000 00 
Bills Purchased_......--.---.- 2,373,037 14 
Cash on Hand and in Banks... 2,193,944 03 
Interest Accrued...........- 105,573 30 
$9,088,311 81 $9,088,311 81 
OFFICERS 


Watkins Crockett, Vice-President 
Bradley Martin Jr., Vice President and Treasurer 
William W. Robinson, Secretary 
Charles 4. Fisher, Assisstant Secretary and Assistant ‘Treasurer 
George H. Bartholomew, Trust Officer 





Invites Accounts of Individuals, Firms and Corporations 
PAYS INTEREST ON DEPOSITS 





i 














Bank Statements. 
THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK. 
STATEMENT AT THE CLOSE OF BUSINESS MARCH 29, 1910 








RESOURCES IA TIES 
Loans and mer ggg HEIRS SOE $4,350,069 46 | Capital stock__ _LAABILAES ah aia $1,000,000 00 
aR ee eee eer 0,000 00 | Surplus and profits (earned) _.---- 349,550 10 
N. Y. City and Other bonds_...... S,20 aceon OO | Ueroumtion .. 409,500 00 
tO FIOM: DAGRS. one nose ew ece SpGceee Oe | Deposits... ......... cc ekneens 6,342,921 36 
Cash and exchange.-.....-...--.. 1,724,775 07 | Reserve for taxes..........----- “ 8 42 


$8,102,859 88 $8,102,859 88 
MEMBER NEW YORK CLEARING-HOUSE ASSOCIATION 


DEPOSITARY OF UNITED STATES, CITY OF NEW YORK, STATE OF NEW YORK 








REPORT OF THE CONDITION OF 
THE MERCANTILE NATIONAL 
BANK 
OF THE CITY OF NEW YORK 
at the close of business March 29th 1910. 





RESOURCES. 
Loans and discounts. -.-.-............. $12,409,732 91 
Overdrafts, secured and unsecured _-.-- 3,733 96 
U. 8. bonds to secure circulation... ..... 1,275,000 00 
U. 8. bonds to secure U.S. deposits-_-_-__ 1,000 00 
Premiums on U. 8. bo: 6,375 00 
Bonds, securities, etc 7,205 00 
Other real estate owned 000,00 
Due from national banks 526 00 
Due from State banks and bankers 400 54 
Checks and other cash items $57,388 44 
Exchanges for Clearing 
IEE ovens ctxms Gow os hon iaie 393,096 91 
DE dcminenéanhuening.os 1,439,055 04 
Legal-tender notes__---.-- 1,138,000 00 
Redemption fund with U.S. 
Treasurer (5% of circu- 
iim cpap CT 63,750 00 
Due from U. 8S. Treasurer, 
other than 5% redemp- 
Pi Pio ncancessea« 37,837 22 
—————_ 3, 129,127 62 
idntddcsevanentnengeawece chen $18,930,101 02 
LIABILITIES 
Capital stock paid in................-. $3,000,000,00 
ee ee ,000,099 00 
Undivided profits, less expenses and Lio | 
CORRE BONE. 6 cei ten costdis 4s tenuis 627,211f54 


Reserved for taxes 
National bank notes outstanding... ~- 
Dividends unpaid 


ill hand in sicardorns 12,000 00 
1,265,920.00 
:182°00 


Due to other national 
DRNG ecnis encase wecua $2,019,313 19 
Due to State banks and 
BERN 5. cenvecuewwses 600,397 56 
Due to trust companies 
and savings banks_.-..--. 2,330,734 60 
Individual deposits sub- 
ject to check...-......-. 6,823,264 80 
ao certificates of de- 
_ Seabthekhtbenwansd< 21,779 04 
odttned ee 152,270 21 
me checks outstand- 
CA adiseibiint a's @ eee 28,028 08 
Uv. — tne cnunen 1,000 00 
11,976,787 48 
DUA cbs ni ddiicsbecdidinnns aged $18,930,101 02 


State of New York, County of NewhYork, ss.:# 2% 

I, EMIL KLEIN, Cashier of the above-named bank, 
do solemnly swear that the above statement. is true, 
to the best of my knowledge and: belief. . - 

EMIL KLEIN, Cashier. 

Subscribed and sworn to before¥me this Ist? dayzot 

April 1910. ALBERT P. CORY, 
Notary Pubilec. 

Correct—aAttest: 

MILES M. O'BRIEN, 
WILLIAM SKINNER, 
WILLIAM H. TAYLOR 


ppurector. 











APR. 9 1919.) 


THE CHRONICLE 


XVII 








Bank | Statements. 





LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Organized 1882 


Capital, Surplus & Undivided Profits 
$2,472,624 00 


MARCH 29, 1910 


Capital $1,000,000 00 
Surplus $1,000,000 00 
Undivided Profits $472,624 00 
Deposits $21,281,303 00 
Total resources $25,220,860 00 


OFFICERS 
THOMAS L. JAMES, President 
E. V. W. ROSSITER, Vice-President 
WM. A. SIMONSON, Vice-President 
CHAS. ELLIOT WARREN, Vice-President 
DAVID C. GRANT. Cashier 
JOHN S. SAMMIS JR., Asst. Cashier 
HENRY E. STUBING, Asst. Cashier 
DIRECTORS 
William G. Rockefeller 
Eben E. Olcott 
W.K. Vanderbilt Jr. 


Thomas L. James 
Matthew C. D. Borden 
Charles ©. Clarke 


E. V. W. Rossiter + ae P. Grace 
James Stillman - Hartley Dodge 
- Luce m. Brewster 
Henry C. Phipps 





GARFIELD NATIONAL BANK 


COR. FIFTH AVE. AND TWENTY-THIRD ST. 
ESTABLISHED 1881. 


Capital, Surplus & Undivided Profits 
$2,178,257 00 


MARCH 29, 1910 


Capital $1,000,000 00 
Surplus & Profits 1,178,257 00 
Deposits 9,536,460 00 
Total Resources 12,092,217 00 


RUEL W. POOR, President 

JAMES McCUTCHEON, Vice-President 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


DIRECTORS 
James McCutcheon Morgan J. O’Brien 
Charles T. Wills William H. Gelshenen 
Samuel Adams Thomas D. Adams 
Ruel W. Poor 
We Solicit accounts from Banks, Bankers, Co 
porations, Firms and Individuals, and will be 
sed to meet or correspond with those A 


em plating mg changes or opening new 
accounts. 


Second National Bank 


Fifth Ave. and 28th St., New York City 
Report of Condition March 29, 1910. 
RESOURCES. 


Loans and Discounts..........-.. $10,942,686 31 
United States Bonds_.........-.-.. 900,000 00 
Stocks, Securit 1,279,992 28 


ee ee 


les, & 
a Beenanges for ¢ Furniture ant Fixtures 1,079, .000 00 





or Clearing House... 2,825 07 
Enbudbividckevaahéradubhawd 3,454,975 11 
$18 220,478 77 
LIABILITIES, 
‘atid tactilnsen tim th thes dite akin on ten 000,000 00 
sete ag undivided profits. .-_- i "998, 628 02 
RRS Gis) PS "693 *300 00 
LSictkbabsoabcetuccd can 13 645,189 2 
ors? Bond I i ocean acca "800, 000 00 
i Ge 6 akececdomne 12 *390 82 
Building Eiearee WOME. ae o6bcds< 70.970 73 
$18,220,478 77 
Waa & . SIMONSON, President. 
ARD H. Ne ag Vice-President. 
JOSEP S. CASE, V: ice-President. 
WILLIAM a ey Cashier. 
CHAS. CA: Asst. Cashier. 


ARTHUR L. BURNS. Asst. Cashier. 


CHATHAM NATIONAL BANK 


BROADWAY AND JOHN ST., NEW YORK. 
Report of Condition March 29, 1910 





ew 
Loans and Discounts___..._...-.- $6,678,595 82 
United States Se ty ER 151,000 00 
Bonds and Securities_..........-. 367,192 53 
TO Nia iit da wcdemeneced x 00 
el EE PE cuceunciiondons 611,312 53 
EAU at tices cintee hesae bee hth Gives aa wigs tg aed 2,499, 784 62 
$10,437,885 50 

LIABILITIES 
CORE BGR oi. oii nko dts See Hie 450,000 00 
Surplus and Profits (earned) _....-. 1,050,750 44 
COME 34 Seca ccnduids cetns 146,997 50 
BDOSOGIIE. 6 «00 ndocosccneseuse~ -- 8,790,137 56 
$10,437,885 50 


GEORGE M. HARD, President 
FRANK J. HEANEY, Vice-President 
C. H. IMHOFF, Vice-President 
WILLIAM H. STRAWN, Cashier 
HERNY L. CADMUS, Asst. Cashier 





STATEMENT OF CONDITION OF 


THE 
NORTHERN BANK 


OF NEW YORK 


at the close of business March 25th, 1910. 


RESOURCES. 
Loans and Discounts__..._....-.-- $4,835,643 21 
eons, momen. MO... oo desde 500,621 14 
Furniture and Fixtures._____..... 36,694 08 
Safe Deposit Vaults___._._______._- 24,000 00 
Accrued Interest Receivable___.-- 78,918 68 
Cash on Hand and in Banks------ 2,087,460 64 
$7,563,337 75 

LIABILITIES. 
RR GRRE 0 $700,000 00 


Surplus and Undivided Profits... - 
Accrued Interest Payable 


195,307 64 
16,34 
Due Depositors 


»346 82 
6,651,683 29 


$7,563,337 75 
OFFICERS. 


FRANK L. GRANT, President 

LEO SCHLESINGER Vice President. 
MARTIN McHALE, Vice-President. 
FREDERICK D. IVES, Vice-President. 


| SF BUALLION. Vice-President. 
WM. L. wh ta.) Cashier. 
re H. Asst. Cashier, 


Be * YOORHIS: "Asst. Cashier. 


New York County National Bank 


CORNER OF 14TH ST. AND EIGHTH AVE, 





NEW YORE. 
STATEMENT MARCH 29, 1910. 
RESOURCES. 
Loans and discounts............- $5,590,394 33 
United States bonds...........-.. 350,000 00 
Bonds and securities _........... 2,102,078 24 


Real estate and fixtures. ......... 449 ,888 85 
Exchanges for Clearing House-..-- 503,870 46 
Cash and reserve -... -...--...- 2,187,697 62 

$11,183 .929 50 


LIABILITIES. 
Capital stock, surplus and profits.. $2,143,712 97 





RRR 198,700 00 
DEEP OGL © csc ccescsccuciusbites 8,841,516 53 
$11,183,929 50 


JAMES C. BROWER. Cashier. 





REPORT OF THE CONDITION OF THE 


MECHANICS & METALS. 
NATIONAL BANK 


at New York, in the State of New York, at the close 
of business March 29th 1910: 


RESOURCES. 

Loans and discounts_-............... $50,178,739 48 
Overdrafts, secured and unsecured. --_-_. 5,513 78 
U. 8. bonds to secure circulation. -____. 2,830,000 00 
SFiae, SE SURE, 20s anccananmeneseam 5,000 00 
Bonds, securities, &c_........--.-..-. ,321,281 26 
Banking house, furniture and fixtures... 2,178,000 00 
Due from national banks 


(ot reserve agents)_.. $2,208,372 95 
Due from State and pri- 

vate banks and bankers, 

trust companies and 








Savings banks_-___-.--- 732,187 36 
nase. and other cash 
SS 176,782 37 
Exchanges for Clearing 
élsmin we cients 16,322,046 85 
Notes of other national 
TNE DR ya a ae 14,000 00 
Fractional paper currency, 
nickels and cents - -----_ 705 34 
Lawful money reserve in 
ank, viz.: 
Nec cdtuccacuas 12,916,073 50 
Legal-tender notes.... 1,007,000 00° 
Redemption fund with 
U.8. Treasurer (5% 
of circulation) ---.--- 113,950 00 
Due from U. 8S. Treas- 
WE. Sun sscecckse<e 217,689 37 
33,708,807 74 
WR oo atiiwntkcddds ds cons eeumeee $96,297,342 26 
LIABILITIES. 
Capital stock paid in.--....---.-..... $6,000,000 00 
ed og Se ese ears acer tee m x 00 
Undivided profits, less expenses and 
tenet pOlG. . si. oon cee cennscne 1,796,635 67 
National bank notes outstanding... _._ . 2,412,295 00 
Due to other national 
MOREE dco ccusen nds $16,893,553 71 
Due to State and private 
banks and bankers._.. 3,435,803 19 
Due to trust companies 
and savings banks. ----. 7,480,500 78 
Dividends unpaid_------ 8,085 50 
Individual deposits sub- 
ject to check_......-.- 36,508,868 89 
Demand certificates of 
ONG aus caceuae 162,997 20 
Certified checks. ........ 11,188,326 23 
Cashier’s checks outstand- 
ME. on dcdavnasbonceue 4,415,276 09 
80,088,411 59 
WOE. © ockke onc baeschemoGaneenu 


exe »342 
State of New York, County of New Yore ” 


I, WALTER F. ALBERTSEN, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true, to the best of my knowledge and belief. 

WALTER F. ALBERTSEN, Cashier. 

Subscribed and sworn to before me this Ist day of 


April 1910. 
HENRY AUMANN Jr., 
Nortay Public. 
Correct—Attest: 
N. F. PALMER, } 
W. R. CRAIG }Directors. 


CHARLES H. SABIN. } 





Financial. 


The Hocking Valley Railway Co, 


RETIREMENT OF PREFERRED STO “ 


April 6th, 1910. 
To the Holders of Preferred Stock of The Hocking 
Valley Railway Company: 

Notice is hereby given that in the exercise 
of the power reserved by The Hocking Valley 
Railway Company, and specifically stated in its 
Articles of Incorporation and Regulations, and 
also declared in every outstanding stock certifi- 
cate, the Company has duly determined to retire 
the Preferred stock, and the same will be duly 
retired in whole at par upon the 30TH DAY 
OF APRIL, 1910. 

Accordingly, each and every holder of Pre- 
ferred stock is notified to present and to sur- 
render his certificate for such Preferred stock 
at the office of J. P. MORGAN & COMPANY 
No. 23 Wall Street, New York City, on or after 
the 30TH DAY OF APRIL, 1910, and upon such 
surrender such holder will receive payment in 
cash of the par. amount thereof, together with 
a proportionate amount of the annual 4 per 
cent dividend thereon from the date when the 
last dividend accrued, viz., December 3ist, 
1909, to April 30th, 1910. 

No holder of any certificate for Preferred 
stock shall or will have any right after APRIL 
30TH, 1910, as a stockholder of the Company, 
nor any claim against the Company, except to 
receive payment for the certificates surrendered 
at the rate above stated. 

BY ORDER OF THE BOARD OF DIREC. 


TORS. 
WM. N. COTT, Secretary. 


23 Wall Street, New York, April 7th, 1910 

Referring to the above notice, on and after 
April 30th, 1910, or until further notice, we 
shall be prepared to pay, upon surrender to us 
of certificates of Hocking Valley preferred stock, 
properly indorsed, an amount equal to par, 
together with the proportionate amount of the 
annual 4 per cent dividend thereon from the 
date when the last dividend accrued, namely 
December 3ist, 1909, to April 30th, 1910. 

Until further notice we shall be prepared also 
at any time prior to April 30th, 1910,to receive 
Hocking Valley preferred stock and pay for the 
same at par and accrued dividends from Decem- 
ber 3ist, 1909, to the date of payment. 

Holders of our Trust Receipts for Hocking 
Valley preferred stock may, upon presentation 
of such certificates properly indorsed, receive 
the cash payment as above indicated in the 
same manner as holders of certificates for pre- 


ferred stock. 
J. P. MORGAN & CO 


BDintdents. 


THE KANSAS CITY SOUTHERN 
RAILWAY COM 
No. 25 Broad St., N. Y., + all 15, 1910. 

A quarterly dividend of ONE PER CENT (1%) 
has this been declared upon the Preferred 
Stock of this Company, from the surplus ——- 
of the curernt fiscal year, payable on April 1 
1910, to stockholders of roeur’ at 3 o’clock P. i 
March 31, 1910. 

Checks fer the dividend will be mailed to 
stockholders at the addresses last furnished tothe 


nsfer Office. 
G. C. HAND, Secretary. 




















GRAND RAPIDS & INDIANA RAILWAY CO. 


Grand Rapids, Mich., April 6, 1910. 
The Board of Directors on March 21st, rth 
declared a dividend of ONE AND ONE-HALF 
(1%%) PER CENT on the capital stock ofthe 
one any, pe ayable at the office of the Company 
rand Rapids, Mich., April 25th, 1910, to 
eantiatdees of record at the close of business on 
ant 15th. Transfer books will close at three 
M. on that date and reopen April 26th, 1910. 
8 will be mailed where address is known. 
W. R. SHELBY, Treasurer. 





OFFICE OF READING COMPANY. 


Philadelphia, April 9, 1910. 
The Board of Directors has declared from the 
net earnings a dividend of 2 per cent on the Second 
Preferred Stock of the Company, to be paid on 
May 10, 1910, to the stockholders of record at 
the close of business April 22, 1910. Checks 
will be mailed to stockholders wee have filed 
dividend orders with the Treasure 
W.R. TAYLOR, Secretary. 





UNITED STATES RUBBER COMPANY. 
42 Broadway, New York, April 7, 1910. 

The Board of Directors of the United States 
Rubber Company’ Ds ben this day declared from its 
~% rofits a q dividend of Two Per Cent 

a tho Fins Fm es | Stock (including all out- 
senna si ‘preferred Stock) and a quarterly 
dividend of One and One-Half Per Cent on the 
Second 


Stockholders of record a Pp. M. 
April ae, pee ne, peta: ‘without closing of the 


WATSON JR., Treasurer. 
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Bank Statements. 





THE FOURTH NATIONAL BANK 


OF THE CITY OF NEW YORK 


14 NASSAU STREET 


Statement of Condition at the Close of Business April 4, 1910 


RESOURCES LIABILITIES 
Discounts and Time Loans... _...-.-- $17,490,287 26 Capital Stock_________. $5,000,000 00 
U. 8. Bonds to secure circulation. ---- 600,000 00 SNE iba cin can nena 5,000,000 00 
Bonds to secure U. 8. Deposits------- 1,000 00 Peete: wt... ......- 614,507 86 10,614,507 86 
Other securities._............--..-- 458,152 00 WIE 5.054 dics nasoddlnabocute 596,800 00 
BESS kta es, 22,515 06 Reserved for Taxes__...........-.-- 25,000 00 
nd maink 2,500,000 00 Due depositors, viz 
CEE nthe snide <kemne $5,866,300 00 RES SR ae 19,858,974 84 
Legal tenders__.......- 2, 100,000 00 Individuals. ........- 10,683,277 04 
Nickels and Pennies-_--. 381 57 Deposits for Acceptances 2,126,208 32 
Due from U. 8. Treasurer 65,000 00 WU. 8. Deposite........- 1,000 00 32,669,460 20 
Five per cent fund_-_-___- 30,000 00 


Due from banks__._.. ~~ 2,370,833 25 
Exchanges for C. H__-_-.- 6,272,154 44 
Demand Loans-_--_...-.- 


6,129,144 48 22,833,813 74 





$43 905,768 06 





$43,905,768 06 


| The increase in the Capital Stock of the Fourth National Bank of the City of New York was approved by 
the Comptroller of the Currency April 4, 1910 


J. EDWARD SIMMONS, President 


CORNELIUS N. BLISS of Bliss, Fabyan & Co. 
ROBERT W. STUART, Broad Exchange Building 
RICHARD T. WILSON, of R. T. Wilson & Co. 


WILLIAM S. OPDYKF, 20 Nassau Street 


T. FRANK MANVILLE, President of H. W. Johns-Manville Co. 


J. EDWARD SIMMONS, 


JAMES G. CANNON, 


DIRECTORS 


THOS. H. McKITTRICK, President of 


Hargadine-McKittrick Dry fionds Co., 
MORTIMER L. SCHIFF, of Kuhn Loeb & Co. 
L. F LOREE. President of The Delaware & Hudson Company 


St. Louis, Me. 


FUGENE DELANO of Brown Bros. & Co. 


OFFICERS 


CHAS. H. PATTERSON, 


JAMES G. CANNON, Vice-President 


DANIEL J. ROGERS, 

















President Vice-President Cashier Asst. Cashier 
Binidends. Dinidents. Dividends. 
Office of Office of AMERICAN LIGHT & TRACTION COMPANY. 
H. M. BYLLESBY & COMPANY H. M. BYLLESBY & COMPANY The Board of Directors this day de Suet red eee. 
Engineers—Managers Engineers—Managers a net earnings of the resuiaz 
Chicago Chicago dividend of ONE ND. ONE HALF 


The Board of Directors of the NORTHERN 
STATES POWER COMPANY has declared a 
Per Gent’ Dividend of One and Three-Quarters 
er barre (1%%) upon the preferred stock of this 

» payable by choc April 15th, 1910, to 

Seanad ders of record as of the close of business 
March 3ist, 1910. The Preferred Stock books 
will be closed April ist, 1910, and reopened 
April 11th, 1910. 
R. J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers—Managers 
Chicago 


The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC CO. has 
declared a Quarterly Dividend of One and Three- 
a6 uarters Per Cent (1%%) upon the Preferred 

ock of this company, payable by check April 
pa 1910, to stockholders of record as of the 

close of business March 38ist, 1910. The Pre- 
ferred Stock books will be Connd April 1st, 1910, 
and reopened April sate. 1910 
R. J. GR . Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers—Managers 


The Board of Directors of the OTTUMWA 
RAILWAY & LIGHT COMPANY has declared a 
Ber Cent dividend of One and Three-Quarters 

Cent (1 16%) upon the Preferred Stock of this 
Company, payable by check April 15th, 1910, to 
ockholders of record as of the close of business 

March 3ist, 1910. The Preferred Stock 
April ist, 10910, and reopened 


will be 
April 1ith, 1910. 
R. J. GRAF, Secretary. 





The Board of Directors of the FORT SMITH 
LIGHT & TRACTION COMPANY has declared 
a Quarterly Dividend of One and One-Quarter 
ead Cent (14%) — the Preferred Stock of this 

any, payable by check April 15, 1910, to 
sone holders of record as of the close of business 
March 3ist, 1910. The Preferred Stock books 
will be closed April 1st, 1910, and reopened 


April 11th, ss 
ae 8 GRAF, Assistant Secretary. 





H. M. BYLLESBY & COMPANY. 
nee 


Chica 

The Board of Director. “of the OKLAHOMA 
GAS & ELECTRIC COMPANY has declared a 
quarterly dividend of one and three-quarters +H 
cent (1%%) bi eg the Preferred Stock of this 
Company, payable by check April 15th, 1910, to 
stockholders of record as of the close of business 
March 3ist, 1910. The Preferred Stock books 
will be closed April ist, 1910, and reopened 
April 11th, 1910. 
R. J. GRAF, Assistant Secretary. 


PITTSBURGH COAL COMPANY. 
Pittsburgh, Pa., April 6th, 1910. 

" DIVIDEND—The Board of Directors has this 
day declared a dividend of One and One-Quarter 
(14%) Per Cent on the Preferred Stock, payable 
April 25th, 1910, to stockholders of record 
April 20th, 1910. 

F. J. LE MOYNE, Secretary. 








NEW YORK DOCK COMPANY. 
ne w York, March 16th, 1910. 
The Board of Sarena has declared a dividend 


of TWO PER CENT on the Preferred Stock of 
this compeny. Bg ny Pig ne 15th to stockholders 
of record at th 

GEORGE | E. Ss 


t Denes 1, es aay 
NOER. Treas 





EE Mth Nag rgey CF 
mpan yable May 2n 
of poem dl of Preferred stock at the close of business 
Agu 16th, 1910. 
The Board also declared from the undivided 
pane a of _ pees 1? persone dividend of 
ALF (2%%) PER CENT 
on the ae Stock of the Company, payable 
May 2nd, 1910, to stockholders of record of 
1010. stock at the close of business April 16th, 


The Board also declared from the undivided 
— of the Comper a dividend of TWO AND 
NE-HALF (2 ARES of Common Stock 
on every One slsthibds (100) shares of Common 
stock outstanding, payable on or before May 16th, 
1910, to stockholders of record of mon. stock 
at the close of business April 16th, 1910. 

The transfer books for both Preferred and 
Common stock will close April 16th, 1910, at 
12 o’clock noon, and will re-open May ‘ond, 1910 
at 10 o’clock A. M. 

C. M. JELLIFFE, Secretary. 





American Telephone & Telegraph Co. 
A Dividend of Two Dollars per share will be 
paid on Friday, April 15th, 1910, to stock- 
holders of record at the close of business on 
Thursday, Mareh 31, 1910. 
WILLIAM R. DRIVER, Treasurer. 





PREFERRED DIVIDEND NO. 16. 
Office of the 
BAST ST. LOUIS & SUBURBAN CO. 
The Board of Directors has declared the regular 
uarterly dividend of One and One-Quarter Per 
Cent upon the Preferred Stock, payable Ma: 2nd, 
1910, to stockholders of record at re. ose of 
business April i i 16, Checks matied. 
ESTAB OOK, ; 
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HODENPYL, WALBRIDGE & CO. 


Bankers 
7 WALL STREET, NEW YORK 


SPECIALISTS IN 


Commonwealth Power Railway & Light Company 
PREFERRED AND COMMON STOCKS 


Union Railway Gas & Electric Company 
PREFERRED AND COMMON STOCKS 
Michigan Light Company 
PREFERRED STOCK 








WE OFFER A LIMITED AMOUNT OF 


THE MICHIGAN LIGHT COMPANY 


6 Per Cent Cumulative Preferred Stock 
Dividend Periods: January, April, July and October. 


At price of 97% and accrued dividend 
Full Statement of Earnings on Application. 














| Bond Circular | 2 ne Atchison Topeka & Santa 
ne Fe Railway Co. 


just published lists a variety 


of seasoned bonds yield- NO. 5 NASSAU STREET, NEW YORK CITY, MARCH 29, 1910. 
ing from 4% to nearly 6%. A 
ayaa ake To the Stockholders of The Atchison Topeka & Santa Fe 
Railway Company: 
N.W. HALSEY oO. By order of the Board of Directors, the privilege will be given to 
S & C the holders of the Common Stock and Welecred Stock to subscribe at 
BANKERS 102% per cent and accrued interest, during the period beginning June 1 
49 Wall St., New York eed sy —— wt Si wy — — of peg a 4 a sag Pig 
- vertible Go onds of the Company, Issue of 1910, equal to per 
ponents ee eee cent of their tive holdings of stock as registered on the Com- 


any’s books at the close of business on April 19, 1910. The offer has 
een underwritten. The bonds will mature June 1st, 1960, and will be 
convertible on or after June 1, 1913, but prior to June 1, 1923, at the 











widends. option of the holders, into Common Stock of an equal par value, 

Bi : PB ne: grenade. price of each $1,000 bond will be $1,025 and accrued 
. . interest, payable as follows: 

American Malt Corporation At the time of subscription, $325; between December 6 and De- 
63rd Street & East River, N. Y. City. cember “, 1910, $350; and between June 6 and June 8, 1911, $350 and 
i The Board of, Directors have declared, a Sem!- ee accrued interest. 
anual dividend of Iwo and One-Hall Per Vent, ubscription warrants and a circular furnishing further details wil 

Sh andl alter the Sra ten, oF laa alee to x be mailed as soon as possible to each stockholder of the Company. 


holders of record at the close of the transfer books 
on the fifteenth day of April, 1910. D. L. GALLUP, Comptroller. 
HENRY EGGERKING, Treasurer. 


March 23, 1910. = 














OFFICE OF THE $25,000 
UNITED GAS IMPROVEMENT COMPANY WE OWN AND OFFER 
©: “Philadelphia, Maren 9, i910. | JAMISON COAL & COKE 
eee, Pinrtare nave te Gay, desesel Gah CO.) ESSEX COUNTY, N.J.. 4 
viden wi Tr Ven er share ’ 
payable. April 15, 1910, to stockholders of record (George’s Creek Coal & Iron) j uJdey \ 
e@ ciose o usiness arc ° e€ckKs 
will be mailed. : 1st Mortgage Sinking Fund 
— LEWIS LILLIE, Treasurer. teag' ad 5s, due 1930 Maturing 1948 
Price 90 and interest 
UNITED FRUIT COMPANY bs ‘. Price and Particulars on Application 
DIVIDEND NO. 43. ercular on application ta 








S quasteny parisons of — ty Cone = ~ 

capital stock o ompany has been declared, 

bavi Agel Loe Gatti es see |COLSTON, BOYCE & Co,|R: M. GRANT & CO, 
ae 


holders of record at the close of business March 24, 
BANKERS 
CHARLES A, HUBBARD, Treasurer. BALTIMORE $1 NASSAU STREET NEW_YORK 
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Cable Address: Cedes Used; 
** Hought’’ Chicago Lieber and A B C Sth Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street, 
CHICAGO 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de= 
sirability of location and income value is the result of over forty years’ active and continuous experience 
in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down-town 
Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 44% to 54%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income=producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long-established and successful histories. The margin of security in such bonds is invariably very 
large, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 
increasing the value and safety of the investment from year to year. These bonds net from 5 to 6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 
We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 
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D or Sts. N.Y 7 
and Sec; Arnold G.” Ds 


Cc 
Dana 


by WILLIAM B. DANA COMPANY, 
jam B,. Dana, Prest. 
. Treas. resses of 


-; Jaco 


b Seibert Jr., 


Front, Pine and 


Vice-Prest. 


all, Office of the Company. 








OLEARINGS—FOR MAROH, SINCE JANUARY 1, AND FOR WHEK ENDING APRIL 2. 














































































































March. Three Months. | Week ending April 2. 
Clearings at— 
Inc. or Inc. or Inc. or ; 
1910. 1909. Dec. 1910. 1909. Dec. | 1910. 1909. y 1908. 1907. 
$ $ % $ % | $ - $ % $ $ 
9,046, 183,613| 7,486,838,120| +20.8| 28,446,399,655 23,258,243,139 432.3 ||2,038,868,584|2,224,396,229| ——8.3|1,428,162,724|2,006,935,285 
677,881,577| 522,587,703) +29.7 943,106,818; 1,569,011,201| +23.9|| 159,676,472) 133,467,594) +19.6) 123,876,439, 162,345,342 
182,550,521) +16.1 23,109,625 514,546,415) +21.1) ,756,1 43,888,580) +22.5| 42,873,668 62,375,271 
113,527,417| +20.0 391,698,238 341.350,117| +14.7|| 30,436,358) 26,113,686) +16.6)  26,048,26e| 31,346,359 
4 2 35,337,854| +16.0 124,319,761 107,922,306} +15.2) 8,850,356 7,958,353) +11.2 7,866,21 8,887,248 
31,750,7 27,258,900) +16.5 91,309,64 79,679,293| +14.6 6,897,728 6,282,926; +9.8 5,634 ,02 6,854,145 
23,558,225 21,434,412} +9.9 70,400,973 65,107,875; +8.1 5,088,1 5,036,017; +1.0) 6,124,377 7,648,141 
16,411,174 14,516,654| +13.1 53,057,133 45,673,233| +16.2 4,333,727 5,018,118} —13.6 4,254,206 5,325,411 
11,387 ,566 10,695,889, +6.5 33 936,597 31,352,053) +8.2 3,149,390 2,800,778| +12.4 2,455,924 2,705,566 
8.855.204 8,345,485} +6.1 29,761,664 25,573,462) +16.4) 2,109,368 2,068,972} +2.0 2,339,741 2,267,146 
6,892,493 6,139,681; +12.3 19,361,948 17,107,580} + 13.2! 2,318,866 2,249,191; +3.1 1,819,597 2,383,974 
7,316,519 5,591,129) +30.9 20,144,596 15,984,471| +26.0) 1,603,484 1,472,591; +8.9 1,382,872 1,618,087 
5,403,812 4,995,323] +8.2 16,692,669 14,822,525} +12.6) 1,128,652 1,065,831; +5.9 1,043,797 1,191,705 
8,018,702) 6,350,118} +26.3 22,679,003 18,058,435) +25.6 1,954,084 1,369,319| +42.7 1,355,525 1,279,184 
6,520,524) 6,202,969) +10.0 18,917,267 18,654,362, +1.4 1,602,885 SAO Ee THE acecanel —  anawgun 
5,372,869 5,260,653} +2.1 15,348,721 14,695,528) -+-4.4) 1,774,595 1,555,084, +14.1 1,162,744 1,683,224 
4,344,796 3,554,156) +22.2 11,295,496 9,455,453) +19.5) 1,693,776 1,614,680! +4.9 Sk | | See aS 
3,601,697 3,086,742! +16.7 822,260 8,169,422) +32.5) 917,665 663,243) +38.4 605,367 710,137 
1,904, 2,055,000; —7.3 5,723,993 6,089,700} —6.0) 463,400 465,700} —0.5 475,400 549,500 
2,248,207 2,148,485| +4.7 6,724,067 6,008,166) +11.9) 568,373 574,160; —1.4 500,000 779,856 
2,452,104 1,965,270} +24.8 7,137,699 5,823,523) +22.6) 651.358 460,961) +47.8) 500,870 598,391 
1,868,928 1,695,827} +10.2 5,202,496 4,602,285) +13.0 440, 419,317, +4.9! Seeeert = ea acuke 
1,018,821 1,121,155) —9.1 3°141.041) 3,278,156, —4.2! 255,151 218,017) +17.0| 270,852 318,204 
___ 1,151,761 1,155,089} —0.3) 3,002,990) | eR 7 eee he ee ee eee a j__=------}__------- 
10,263,704,056) 8,474,414,552| +21.1) 31,973,294,351) 26,184,806,733) +22.1||2,328,538,582|2,440,485,700) —4.6/1,660,583,679 2,307 802,176 
751,958,018; 689,010,987; +-9.1| 2,300,684,618| 2,092,127,919| +9.9|| 190,750,563) 177,560,481 +7.4| 144,268,374| 185,972,226 
33,728,800 0,566, +10.3 104,916,200) 92,486,400; +13.5 ,083, ,708,800|; +-7.9) 6,081, ,930, 
21,515,412 16,053,178) +34.0 59,650,588 45,604,605) +30.8) 4,701,932 4,041,899) +16.3 3,510,696 4,669,173 
11,963,055 10,746,515) +11.3 36,150,954 33,086,165) +9.3) 3,236,192 3,908,353| —17.2 2,644,5 3,099, 
Springfield. -________ 9,463 ,21 8,874,045, +6.6 28,523,490 25,716,256) + 10.9) 2,000, 2,246,065, —11.0 1,532,185 2,441,101 
| RS 7,647,927 ,977,206; +9.6 23,232,114 20,907,930; +11.1) 1,787 ,306 1,917,934; —6.8 1,909,705 2,164,008 
Worcester _._______. 10,298,362 6,836,215) +50.6 28,437,512 20,221,558) +40.6) 2,444,402 1,686,452) +45.0 1,518,798 1,738,141 
Fall River_-......_- 4,618,232 5,361,610) —13.9 15,270,793 15,720,844, —2.9) 1,017,53 1,080,546} —5.8 844,67 1,095,310 
New Bedford _______ 4,884,360 3,729,961) +31.0 14,788,351 10,610,629) +39.4) 1,241, 895,818) +38.6 843,381 88,645 
Holyoke_........__- 2,424,454 2,142,973| +13.2 7,377,823 6,119,975! +20.6, 628,439 523,171; +20.1 433,019 ,0 
~* Etiee a angers 2,075,604 ,050,175 +1.2) 6,113,758 5,756,070| +6.2) 468, 418,755| +11.8 516,725 549,829 
Total New England) 860,577,437) 782,349,565) +10.0) 2,625,146,201| 2,368,358,349, +10.8|} 216,360,528) 201,988,274) +7.1| 164,103,151! 211,080,618 
eee os i 1,341,212,040| 1,202,801,756| +11.5| 3,562,458,726) 3,329,429,805 +7.0|| 281,583,247) 259,111,195; +8.7| 237,478,201) 239,321,827 
Cincinnati .._______- 110,415,650; 115,622,600); —4.5) 317,407,5 345,945,856 —8.2'| 25,900,000 ,853,1 +0.2| 25,158,750| 29,750, 
80,396,692 66,414,116} +21.1) 234,969,949 196,576,999 +19.5)| 19,835,326) 15,488,494) +28.1) 14,693,423) 18,338,051 
76,229,931 58,609,032, +30.1| 213,495,030 165,169,503) +29.3) 16,467,507; 13,025,346) +26.4| 12,029,375) 12,681,256 
57,352,344 51,344,087) +11.7! 165,288,512 148,870,235 +11.0)| 12,046,675) 10,560,449, +14.1 9,521,3 9,685,9 
39,335,767 32,174,338) + 22.3) 115,698,444 99,834,205 +15.9) 7.977,546 6,654,966) +19.9 6,958,758 7,893,273 
26,478,600, 25,732,700; +2.9) 77,233,300 70,325,807) +9.8) 6,135,900 5,631,400| +8.9 734, 6,525,500 
21,100,043 18,981,512) +11.2) 55,632,640) 51,244,679 +8.6 4,117,096 3,785,581; +8.8 3,667,513 4,519,123 
14,811,295 14,066,471) +5.3) 41,052,332! 37,910,245 +8.3 2,660,751 2,654,320; +0.2 2,630,661 3,004,352 
11,407,515 10,080,862) +5.8) 33,482,812) 27,990,725) +19.6) 2,481,124 2,268,667; +9.4 2,075,949 2,514,965 
9,727 .512 8,152,342) +19:3| 27,239,850) 22,662,816 +20.2) 2,018,470 1,476,658| +36.7 1,408,043 2,597 ,267 
Evansville _.._____- 9,578,125 8,826,451; +8.5) 27,181,213} 24,922,778 +9.1 1,999,351 1,915,018; +4.4 1,571,323 1,854,922 
Kalamazoo ______._. 6,058,504 4,945,242) +22.5) 17,520,556) 14,242,339| +23.0 1,221,744 1,079,762) +13.2 59, 1,208,396 
Springheld, PRRs 5,425,438 5,411,302} +0.3) 14,145,1 13,308,47 +6.3 1,018,619 959,941) +6.1 816,972 924,562 
Fort Wayne ________ 4,898,370 4,100,554; +19.5) 13,196,697 11,105,878 +18.8 1,003 ,087 881,328) +13.8 794,524 766,686 
Lexington 4,958,977 3,231,766) +53.4 13,578,7 353,249 +62.6 599,845 688,611; —12.9 594, 685,351 
Youngstown 4,837,542 3,568,721) +35.6) 13,677,433 9,755,922| +40.2 81, 858,525) +14.3 533,164 ,058,946 
kford 4,196,762 3,452,168) +21.5 10,100,47 8,505,422) +18.8 867 ,046 652,849) +33.0 558,940 ,834 
Bloomington 4,281,150 3,743,289; +14.4 9,489,458 567,602, +25.4 689.572 675.226, +2.1 672.784 520/386 
eRe 3,984,062 3,315,148) +20.2 9,465,622 7,573,770, +25.0 639,908 75, —26.9 529,183 ; 
BRO ois inane 4,314,000 3,043,600! +41.8 11,094,6 8,573,959) +29.5 817. , +28.8 5,000 é 
REAL CAE 4,328,453 3,781,988) +14.5 11,841,759 9,243,103) +28.1 1,020, 825,000) +23.0 602,618 844,573 
Decatur .......__.. 2,756,805 2,106,811| +30.9 6,873,087 5,259,551! +30.7 512,834 387,808) +32.2 362,437 367,787 
Springfield, Ohio ____ 2,434,254 2,111,763! +15.3 6,958,479 6,645,855, +4.7 ¢ 49.740, +3.6 475,012 7, 
South Bend_________ 2,176,433 1,806,893) +20.5 6,333,771 5,054,379) +25.3 5 06,153) +25.5 388,386 495,640 
Mansfield__-_____.__ 1,832,675 1,567,907; +16.9 5,154,342 4,325,875, +19.2 413,144 369,188} +11.9 334,052 s 
Oe RES a 2,417,383 2,094,093) +15.4 6,031,446 4,897,935) +23.2 ,179 648,929) +33.4 pe | Ener: % 
i 1,891,765 1,520,400} +24.4 5,310,489 4,169,255| +27.4 10,000 30, +24.2 300, 326,161 
Jacksonville, Ill____- 1,904,625 1,688,563) + 12.7 4,481,864 3,768,516) +18.9 548 293,53 —2.7 268,512 87,49) 
981,146 666,161) +47.3 2,541,135 1,997, +27.2 ,633 152,157| +27.3 152,892 168,336 
1241;111| —1,258°843| “-13] aoas'seo| «sg absaai| fase 473i017| -320'378| 447.6 30:000|  280:000 
2,451,568 2,207,125} +11.1 7,487,928 6,466,934; +15.8 pester nt DE Reed Pan SES 
Total Middle West_| 1,865,569,033| 1,668,547,747) +11.8| 5,050,932,440| 4,665,473,594; +8.3|| 396,242,873) 359,933,585) +10.1| 331,580,572) 349,497,316 
San Francisco____._- 201,980,493) 166,507,616) +21.3 558,785,375 449,805,809; +24.2 44,345,267; 41,260,542) +7.5| 31,971,672) 47,557,899 
Los Angeles________- 73,350,265 57,190,668! +28.3 194,208,012 153,661,577) +26.4 14,407,940} 12,041,310) +19.7) 9,813,337} 13,857,944 
(ae ee 56,200,480 5,480, +23.6 148,821,824 114,651,299) +29.8 12,737,842| 10,638,112) +19.7, 7,406, 8,854,449 
,  _. Re 45,343,953 998, +29.6 119,995,259 85,114,324) +41.0 10,127,402 6,737,454) +50.3! 6,825, 7,313,572 
Salt Lake City_____- 25,627,650 24,398,881; +5.0 79,438,791 69,517,597) +14.3 5,677,250 6,545,791; —13.3 4,228,186 6,124,145 
nd a 20,857 ,67 15,774,681, +32.2 57,235,211 43,405,299) +31.9 4,257,664 3,178,051; +33.9 2,776,622 2,870, 
acoma _.._________ 24,249,7 22,682, +6.9 69,465,467 58,187,393) +19.4 ,062,837 4,588,213) +32.1 4,709,032 4,850,500 
Oakland. ......_...- 14,905,952 8,076,499) +84.8 36,622,245 22,605,867| +62.0 3,359,619 1,716,852) +95.7 1,606,493 3,615,937 
MEE anak Ca cdacs 3,816,266 3,318, +15.0 ,009, 452, +5.3 732,666 681,375| +7.5 598,430 997 658 
Sacramento _____._- 5,936,002 3,892,713) +52.5 15,521,589 10,672,748) +45.4 1,316,977 840,402) +56.7 5. BIRR SP ita 
San Diego _..._____- 5,730,943 3,770,423) +73.0 15,104,887 11,166,157) +35.3 1,250,000 ,000} +56.2 "Ree 5-2 
Stockton _........-.-. 2,408,030 2,013,150; +19.6 6,686,010 5,577,7 +19.9 575,000 483,452} +18.9 Seen... eeeneee 
bE eet 2,721,671 1,895,736| +44.1 8,369,528 6,089,845) +37.4 563,738 394,612) +42.9 ry | Fe eee es 
PS ae 2,019,659 1,910, +5.7 6,045,861 5,396,371) +12.0 468 ,000 450,000! +4.0 378,000 514,057 
North Yakima -...-.. 2,169,441 1,777,361) + 22.1 ,656, 4,191,480) +35.0 475,138 SE “Ee ee A ae 
DNR o kewiiwacaus 830,279 814,176} +2.0 2,199,378 2,164,761) +1.6, 218,896 258,735) —15.4 Seat Sf ehecue 
Pasadena -......... 4,407,810) ~ Not incl. in| total 11,180,475 Not incl. in |totat | 765,095) Not included |in total 
Total Pacific ____- 488,148,524) 394,502,802) +23.7) 1,335,165,241) 1,052,660,741| +26.8 | 106,576,196; 90,977,041, +17.1| 72,302,614) 96,557,057 
Details of Other West jon page 954. 20 
Total other West..| 677,614,775} 560,401,4 +20.9| 1,764,955,569| 1,471,336,534| +19.9|| 136,440,761) 113,748,482 19.9; 103,304,899) 98,666,714 
St. Louis 332,857,081} 294,417,535) +13.1 912,428,785 836,868,040; +9.0 | 69,022;007| 63,617,486 * 3:5 58,323,643} 58,363,424 
87,231,859 70,710,589| +23.4 279,217,195 221,313,422) +26.2)| 18,556,910} 13,916,144, +33.3' 14,730,289} 19,025,694 
59,095,839 62,978,229} —6.3 185,940,944 ,210, +0.9) 12,542,182) 13,916,867; —9.9| 11,040,013} 14,217,600 
53,658,226 56,421,104) —4.9 168,904,965 172,898,473| —2.3 13,081,860} 14,989,440) —12.7| 10,781,392 7,510,002 
330, 962, —7.8 87,125,000 88,509, —1.6 5,716,000 5,595,000} +2.2 6,123,000 6,804,000 
34,505,479 28,135,933) +22.6 103,055,449 86,296 ,0: +19.4 7,000,000 6,000,367! +16.6 5,329,115 6,186,469 
30,297,860 27,517,074; +10.1 85,805,048 81,627,187) +-5.1! 6,555,395 6,280,896, +4.4 4,750,000 3,200,868 
32,637,538 23,232,267) +40.5 924, 584, +28.8) 6,854,957 /850,604| +41.3 4,778,803 5,157,213 
47,031,966 21,865,209) + 115.1 147,042,679 706, +117.2! 9,617,297 4,802,342! + 100.3 4,252,585 5,184,024 
17,023,992 13,716,264| +24.1 ,309,02 47,266,871) +17.0 3,756,031 3,377,605} +11.2 3,271,039 3,116,559 
17,401,044 18,170,321; —3.2 746,63 49,991,582; +1.5) 4,185,086 3,792,928} +10.4 2,931,329 4,553,731 
12,787,636 11,432,105} +11.8 37,077,321 32,969,513) +12.8) 2,625,534 2,323,120) +13.0 1,778,973 2,695,695 
10,785,445 8,495,130) +27.0 32,883,704 26,034,303) +26.3) 2,511,664 1,789,667; +40.3 1,856,103 2,245,852 
,160,8 7,399,401; +23.8 27,497,921 22,937,402) +19.9 1,907,807 2,059,327, —7.4 1,373,737 1,389,512 
10,871,683 7,964,586; +36.5 38,927,233 22,602,412} +36.8 2,775,364 1,731,040; +60.3 1,454,693 1,733,741 
6,305,062 5,872,553| +7.4 19,225,796 7,273,3 +11.3 1,456,940 1,474,278| —1.2 1,179,252 2,192,209 
7,335,437 7,403,544, —0.9 21,058,854 20,313,494) +3.7 1,567,048 1,531,856) —2.3 1,471,811 1,786, 149 
7,737 ,533 7,245,34 +6.8 22,649,417 20,661,841; +9.6 1,440,874 1,560,597, —7.7 1,213,880 1,292,811 
7,622,47 6,761,521; +12.7 22,771,941 19,248,627; +183 1,354,979 1.090.506) +24.3 1,173,503 1,477,501 
7,835,11 ,832,177| +34.3 23 655,733 18,682,931) +26 6 1,320,941 1,041,407} +26.8 1,184, 1,308,150 
10,206,902 6,680,024) +52.7 28,670,126 18,142,618) +58.0) 2,500,000 1,611,599; +55.1 984,088 964,020 
4,413,032 3,078,161) +43.4 410, 10,263:527| +40.4| 975,000 704,437} +38.5 495,005 775,000 
2,871,440 2,583,180} +11.2 8,347,482 7,834,645) +6.5 570,000 524,193) +8,7 615,508 531,655 
10,158,919 2,933 ,547|+246.3 20,678,355 8,170,418) + 153.1 1,010,196 2,8 +32.4 | SRO a 3 
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Total Southern_...|  _861,768,358| _741,556,403| +16.3| 2,518,221,934| 2,187,838,160| +15.1|| 100,285,712| 160.478,686| +12.3|  141,847,184| 152,186,212 
Total all_......... 15,017,382,183/12,621,772,489| +19.0| 45,267,715,736| 37,930,474,111| +19.3||3,364,444,652/3,367,611,768| +0.1/2,473,822,099/3,215,789,983 
Outside New York_| 5,971,198,570| 5,134,934,369| +16.3) 16,821,315,081) 14,671,630,972) + 14.7/|1,325,576,068|1,143,215,537| +15.9|1,045,659,375|1,208,844,748 
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THE FINANCIAL SITUATION. 


If our legislators are showing a disposition to dis- 
regard property rights and to ignore Constitutional 
mandates, at least the U. S. Supreme Court is still 
proving a safe reliance. And that, after all, is a point 
of the highest importance. Nothing has transpired to 
indicate the probable conclusions of the Court in the 
Standard Oil and the American Tobacco Co. cases, 
upon the outcome of which so much hinges, but 
several other cases were decided on Monday in which 
the Court showed that in the interpretation of statutes 
the supreme test still is whether they fulfill Constitu- 
tional requirements. Three State laws were declared 
unconstitutional because they could not stand this 
test. One grew out of a Nebraska statute requiring 
railroads to build switches or spurs to grain elevators 
along their tracks. The Missouri Pacific refused to 
comply with this law and declined to run a spur 
alongside of or near an elevator operated at Manley, 
Nebraska, by the Manley Co-operative Grain Co. 

In the District Court of Cass County, where the case 
was tried in 1906, a verdict was rendered for the 
State. This was affirmed on appeal to the State 
Supreme Court. The U. 8S. Supreme Court now 
reverses the judgment and holds the State law in- 
valid. The opinion was by Justice Holmes, who 
points out that although the State possesses certain 
police powers, and railroads must fulfill the purposes 
for which their charters were granted, yet “‘railroads, 
like other owners of property, have rights that are 
protected by the Constitution.” He reiterated, and 
emphasizes anew, the binding effect of the doctrine so 
often enunciated, that property cannot be taken with- 
out compensation, which is what the Nebraska law 
undertook to do in requiring the railroad to build 
switches to the elevators. As it happens, this Ne- 
braska statute has been amended since the present 
case originated, and the law, as it now stands, accord- 
ing to Justice Holmes, affords proper compensation for 
the taking of the property of the roads. 

In another case the validity of an Arkansas law was 
involved. Penalties of $1,375 had been imposed 
under order of the Arkansas Railroad Commission for 
the failure of the St. Louis Southwestern Railway Co. 
to furnish 51 cars demanded by shippers. Here, also, 
the State courts were reversed and the law declared 
unconstitutional. This case involved the distribution 
of cars under the rules of the American Railway Asso- 
ciation. As the activities of the American Railway 
Association are so largely inter-State in character, the 
U.S. Supreme Court holds it was beyond the power of 
the Arkansas Commission to interfere, since the 
proper forum to remedy any evil was the Inter-State 
Commerce Commission, not the State courts. The 
Arkansas Court had said in discussing the attitude 
of the St. Louis Southwestern that ‘‘it might be better 
for the appellant to suffer these ills than to sail under 
a black flag and refuse to send its cars beyond its line.” 
Justice White, who announced the opinion of the 
Supreme Court, took notice of this remark and declared 
it was the right of the railroads “to sail under the flag 
of the Constitution rather than the black flag.”’ 

A judgment rendered by the Kansas Supreme Court 
has likewise been reversed. Kansas had sought to 
compel the International Text Book Co. to file a 
statement of its condition as a precedent to its doing 








business in the State and denied to it the right to do 
business in Kansas by reason of that failure. The 
company carries on a correspondence school at Scran- 
ton, Pa., and its business is held to be inter-State in 
character. Justice Harlan wrote the opinion in this 
case. He holds that intercourse of this nature among 
the States and the transmission of intelligence should 
not be obstructed or unnecessarily encumbered. The 
State cannot thus burden inter-State commerce, he 
asserts, and accordingly that section of the Kansas 
law is held void. The section of the law denying 
corporations the privilege of suing in the Kansas courts 
where there is a failure to file the statement was also 
held invalid, it being so dependent upon the other 
section that both fall together. 





Another encouraging feature of the situation is the 
improvement which is taking place in the revenues 
of the Government. In March receipts ran well above 
the disbursements. The receipts for that month 
aggregated no less than $60,152,000, whereas the 
expenditures amounted to but $53,634,000, leaving 
an excess of over 61% million dollars. For the nine 
months of the fiscal year to March 31 there is still a 
deficiency in revenues aggregating $40,000,000, the 
receipts having been $487,632,000 and the expendi- 
tures $527,902,000. But in the corresponding nine 
months of the previous fiscal year the deficiency 
amounted to about $91,000,000. Accordingly there 
has been substantial improvement; and if this improve- 
ment should continue during the remaining months of 
the fiscal year even the present deficit of $40,000,000 
would be still further cut down. The improvement 
is entirely the result of a betterment of income, the 
revenue for the nine months of the current fiscal year 
having been $487,632,000, against $438,995,000 in 
the corresponding period of the previous year. Both 
internal revenue and customs receipts have shared in 
the increase. Expenses thus far in the fiscal year 
have been somewhat smaller than in 1908-09, the 
comparison being $527,902,000, against $529,986 ,000. 
Under the excess of receipts over disbursements in 
March, cash holdings in sub-Treasury vaults during 
the month were increased from $301,166,738 to 
$308,425,014. Government deposits in the banks, 
however, were slightly reduced, falling from $48,- 
618,090 to $47 ,603 ,386. 





In a separate article on a subsequent page we deal 
with the railroad-rate bill, which has now been favor- 
ably reported in both Houses of Congress, and indicate 
the radical and revolutionary character of the proposals 
contained therein. This bill, which the President is 
seeking to rush towards passage, should receive the 
thoughtful consideration of all intelligent citizens. 
If, by any chance, the bill should get on the statute 
books the effects could not fail to be far-reaching. 
Nor should the methods pursued in preparing the bill 
be overlooked. There are some very pointed remarks 
on this aspect of the matter in the minority report 
of the committee signed by four of the eighteen mem- 
bers. The bill is the President’s bill and has been 
prepared by his Attorney-General, Mr. Wickersham. 
There is no secrecy about this—no concealment of 
the fact. The majority of the committee in their 


report expressly note that the bill as introduced by 
Mr. Townsend on Jan. 10 “‘is the bill drafted by the 

















APR. 9 1910.] 


THE CHRONICLE 


























Attorney-General and referred to in the message of 
the President.’ Again, it is stated that ‘‘a number 
of amendments were suggested by the Attorney-Gen- 
eral,’”’ and again that ‘‘subsequently new propositions 
were prepared and submitted by the Attorney-General 
relating to this subject matter.”’ 

Referring to all this, the minority report says that 
such a tendency as is here demonstrated, to directly 
influence or appeal to Congress by the President ex- 
cept in the channel provided by the Constitution, 
ought not to be condoned by silence. They challenge 
members of Congress to point to any instance in the 
past history of the Republic ‘‘where a bill was sub- 
mitted to a committee of Congress, drawn at the in- 
stance and aid of the President of the United States 
and declared to be the President’s bill and should be 
made a law.”’ We cannot refrain from quoting the 
following additional remarks, as it seems to us that 
the criticism is entirely just. 


“We declare, without the remotest desire to reflect 
on the character or ability of the President, that the 
real, true history of this bill, its preparation, its 
manipulation, is a mortifying and discouraging com- 
mentary upon the representatives of the people who 
are sent here to Washington to frame laws at the dic- 
tation of their best and most independent judgment 
for the welfare of all the people of the country. Does 
any man pretend to say, with the environments of 
Washington and the allurements and potentialities 
of official life, that a member of Congress, being 
‘properly’ advised that the President requested that 
such a bill become a law, is unmoved and uninfluenced 
by that information? It is in no sense a free govern- 
ment and responsible to the wishes and interests of 
the people if members of the Congress are not free, 
untrammeled by official influence, either to reject or 
accept any legislative measure suggested by the 
President.”’ 





The tendency to enlarge the functions of govern- 
ment, State as well as national, has this week borne 
fruit in another direction. Milwaukee has elected a 
Socialist for Mayor. It is said that this is the first 
time this has happened in any large city in the United 
States. Emil Seidel, the Socialist candidate, notwith- 
standing that he was opposed by strong candidates 
in both the Republican and the Democratic parties, 
was elected by a plurality of 6,500 votes. What is 
more, the so-called Social Democrats also elected the 
six Aldermen at large and carried fourteen wards out 
of twenty-three, giving them a large majority in the 
Council. Special circumstances seem to have played 
no little part in bringing about this unusual result, 
but making due allowance for that, it is impossible 
to ignore the further fact that the present tendency 
in political affairs operates to encourage the growth 
of socialism or rather socialistic ideas. We are ex- 
tending the functions of government in all directions, 
and even those who disavow sympathy with socialism 
urge new laws and government decrees as a panacea 
for all the ills under which humanity is suffering. 

In the Milwaukee ease the suceessful Socialist can- 
didate, judging from the quoted interviews with him, 
appears to be a man of more than the ordinary amount 
of common sense, but whether he will be able to carry 
out a moderate policy remains to be seen. What his 
party associates demand is stated in a dispatch from 
Milwaukee, printed in the “Evening Sun” of this 
city on Wednesday. Here are the things proposed: 
Municipal ownership, including gas and ice plants; 











sprinkling of streets by the street railway company 
over all its lines; a seat for every passenger in street 
cars; three cent street-car fares; eight-hour day for 
labor; cheaper gas; cheaper bread; work for the un- 
employed at union wages at an eight-hour day; levy 
on corporations of their full share of taxes. In the 
meantime, investors, we are told in this dispatch, are 
getting scared, and it is announced that already four 
big apartment buildings to cost from $30,000 to 
$100,000 each, which were to have been erected, will 
not be built this year. Our politicians in seeking to 
delude the people with the idea that the world can only 
be reformed through new laws and government med- 
dling and regulation are playing with fire. The result 
in Milwaukee should be a lesson and-a warning, though 
we very much fear it will go unheeded. 





The stock market was dull but firm this week, 
though wholly professional in character, until Friday, 
when there was an increase in activity but at the ex- 
pense of values. The developments have not as a 
rule been of a nature to induce operations on the long 
side of the market. Still, until yesterday the dispo- 
sition was to ignore inauspicious events and happen- 
ings. In this we have reference more particularly 
to the hardening tendency of the money market and 
the large gold exports. Of course the Brooklyn bank 
suspensions—the Union Bank having closed its doors 
on Tuesday and the Borough Bank having followed 
the next day—were altogether without significance, 
the cause of the trouble in both instances dating back 
to the time of the panic in 1907. As events have now 
demonstrated, these institutions were too seriously 
crippled at that time to permit permanent recovery. 

Yesterday somewhat unsatisfactory news was re- 
ceived concerning the copper trade and also the grow- 
ing winter-wheat crop, and as a result sharp declines 
in prices ensued in the stock market in the afternoon. 
The Department of Agriculture at Washington re- 
ported a decline in the condition of winter wheat of 
15 points during the winter, the average for April 1 
being placed at only 80.8, against 95.8 last December. 
The present average is lower even than at the corre- 
sponding date last year, when it was placed at 82.2, 
and compares with 91.3 in April 1908 and 89.9 on 
April 1 1907. In copper the adverse feature was the 
further increase in stocks shown for the month of 
March. According to the statement of the Copper 
Producers’ Association, the output of the metal during 
March was 120,067,467 lbs., while the takings for 
domestic delivery were 62,844,818 lbs. and for export 
40,585,767 lbs., making together only 103,430,585 lbs., 
and leaving an increase in stocks therefore of 16,636,- 
882 lbs. This brought the total of stocks up to 123,- 
824,874 lbs. on April 1, against 107,187,992 lbs. on 
March 1 and 98,463,339 lbs. on Feb. 1. The trouble 
with the copper trade is that production is being main- 
tained on too high a scale, and the remedy would seem 
to be in the producers’ own hands. As far as the 
winter-wheat crop is concerned, there is still time for 
great improvement, with the aid of favoring condi- 
tions, between now and the date of harvest; and, as a 
matter of fact, it is believed that since the first of April 
there has actually been some improvement. 





The banking world has had its attention drawn very 
forcibly by this week’s events to the Bank of England’s 
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meagre reserves. The position has prompted Lon- 
don joint-stock bankers, acting in conjunction with 
the central institution, to pay a premium of two pence 
per ounce (76s. 6d.) for American double eagles, and 
to make other allowances necessary to draw gold from 
New York before the state of exchange warranted 
shipments. Thursday’s weekly statement revealed 
that the London Bank’s reserves had fallen below 
40%, or to the lowest point for the corresponding week 
of any year in fully a decade, this decline having oc- 
curred in the midst of extremely important Govern- 
ment financing and a speculative mania the most vio- 
lent in recent times. That extraordinary measures to 
buttress Englard’s metallic reserves were deemed es- 
sential is, therefore, not at all astonishing, especially 
when it is taken into consideration that both the British 
Treasury and the London Stock Exchange are still 
confronted with unsettling possibilities; the former is 
not yet on a normal basis and the speculative boom on 
‘the Exchange continues unabated. 

This week the stock of coin and bullion in the Bank’s 
vaults fell below $167,000,000. On this compara- 
tively slender metallic base rests not only the central 
institution’s own activities, but practically the whole 
banking system of England; for it is well known that, 
with the conspicuous exception of the London City & 
Midland Bank, the other banks have not taken ade- 
quate measures to build up private gold reserves, 
notwithstanding that business has expanded enor- 
mously and that branch offices numbering several 
hundreds have been opened by each of the larger con- 
cerns. Of course, with large capital investments in 
all parts of the world, London is in better position to 
protect its reserves in case of actual need than any 
other financial centre. For this reason the Bank of 
England has never found it necessary to hold such 
large stocks of gold as some of the other European 
banks. At present, however, it is felt that the hold- 
ings are too low, and intimations have been given 
that New York’s supply of gold will be levied upon 
quite freely, even should more than a normal price 
have to be paid to secure the metal. The outflow to 
date has not been a natural one, brought about by the 
state of the international exchanges, but has repre- 
sented a determined effort by London banks to rectify 
an unhealthy situation. Under these circumstances, 
further considerable exports may be witnessed during 
April. Shipment of bars is still a good way off, meas- 
ured by sterling quotations, but the $20 gold pieces 
now being sent are just as acceptable to London. 





Local international bankers have discussed the re- 
ported compact between the Bank of England and the 
Bank of France providing for the withholding of gold 
shipments from Paris to London at this time. Various 
interpretations have been offered, both by cable from 
Europe and locally, but in the best-informed quarters 
here the explanation adduced is probably the correct 
one. It is this: The Bank of England desires metal- 
lic reinforcements. It will do everything in its power 
to attract gold from New York, from Holland, from 
Egypt, and, indeed, from every available source with 
the exception of Paris. If, however, the steps taken 
prove ineffectual, if the amount secured falls short of 
requirements, then the Bank of France, having mean- 
while husbanded its resources, will, as on three or four 
previous occasions in late years, supply enough of the 





metal to relieve all grounds for apprehension. Unless 
matters take an unexpected turn for the worse within 
the next few days, the official discount rate in London 
will not be raised to 5%, according to those same au- 
thorities. It is hoped and believed that receipts of 
gold from New York ($7,500,000 is already on the way) 
from the Continent of Europe and from South Africa 
will suffice to bring the ratio of reserves up to a 
reasonably satisfactory level before next Thursday. 
The demands from South America, which, as our spec- 
ial cable shows, have amounted to only £300,000, are 
not expected to continue on a heavy scale. India’s 
insistent bidding for the new gold arriving week by 
week from the Transvaal, however, may not cease 
just yet, as there is an unprecedented call for remit- 
tance to pay for the large volume of commodities and 
merchandise imported from that prospering Empire. 
On the whole, however, there would seem to be little 
occasion for uneasiness. British bankers, after all, 
are men of ripe experience and of far-seeing judgment, 
and, happily, they can count upon the co-operation of 
New York, Paris and other great centres. 





Speaking at a dinner of automobile users recently, 
Mr. L. Y. Sherman, Lieutenant-Governor of Illinois, 
said, with much force and sharpness, some true 
things about current movements which it is well to 
note. Of inland waterways, he said that all deep- 
water plans are merely dreams. Visions of Gulf 
steamers moving majestically through Illinois corn- 
fields are only an occasion for millions of bond issues, 
with nothing so genuine about them as the signatures 
on the tax receipts which they require. Common 
carriers of a country are not in a large sense its steam- 
boats. Inland rivers are limited in their zones. 
Railroads are not; they penetrate everywhere, and 
under commercial demand for their service they 
overcome physical obstacles. Commerce is _ indis- 
solubly bound up with them. Water is a tremendous 
force when vaporized, ‘‘but water as a track for 
vehicles of commerce belongs to the age of wheel- 
barrows and stage-coaches.”’ 

Grant that some force and picturesqueness of 
expression suited the occasion, there is a substantial 
truth in this. At best, a river can deal only with 
merchandise which is brought to or taken away from 
its banks, by using some other means; if the channel 
and the shores are themselves all that could be desired, 
the stream can serve only its limited zone, leaving 
the country in general dependent upon the rail. The 
best canals—almost the only profitable canals—are 
the short ones, which connect large bodies of navigable 
water which are already incommercial use; the canaliza- 
tion of streams is an attempt to make a channel where 
nature has not supplied one and to create commerce 
where it may not care to go. 

The promoters of deep-water schemes, said Mr. 
Sherman, seek to “disguise their waste and taxation 
by calling them a movement to regulate railroads and 
lower transportation rates.’”’ He likened regulating 
railroads by taxing ourselves to an attempt to lift 
ourselves by tugging at our bootstraps, and he said 
some things about legislatures and their doings which 
go sharply to the marrow of the subject. He knows 


legislatures, he said, because he was a member of 
one for twelve years, and it seems to him “that they 
represent mostly the masterly mistakes of. an excited 
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populace.” It is excellent, he thinks, that we possess 
courts to overrule them; it makes him feel more secure 
as a citizen whenever the Supreme Court knocks over 
an Act of Congress. 

We should suppose that many intelligent persons 
are feeling in the same way just now. But, in all 
seriousness, it is true that much legislation which 
is enacted and much more than is proposed represents 
merely the emotions of a hasty and excited people. 
The wild propositions which have just come up, as 
imagined remedies for the high cost of food, are an 
example. When something appears to be wrong, 
anything which guesses where the spot of difficulty 
is and offers to strike that spot a blow is caught at as 
the quick cure; similarly, some persons who are 


plagued with headache resort to the ‘headache’. 


powders which are on the market, without reflecting that 
the unpleasant pain is a symptom and that they are 
liable to do themselves a fatal injury by attacking 
symptoms instead of causes. We are too impatient as 
a people; we want apparent wrongs cured immediately; 
we imagine unlimited potency in a “‘law’’, and so we 
rush to apply nostrums to our aches without even 
studying them. 





The first important vote in the House of Commons 
since the election was taken amid great interest and 
considerable excitement, on Monday, when the Liberals 
rejected by a majority of 106 votes the Opposition 
amendment to Premier Asquith’s resolutions on the 
veto power of the House of Lords. The Government 
later demonstrated its powers by adopting a motion 
authorizing the application of the so-called “guillotine” 
method to the committee stage of the veto resolutions, 
a course strongly resented by the Unionists, while on 
Thursday the first veto resolution, aimed at disabling 
the House of Lords from rejecting or amending a 
money bill, was adopted by 339 votes to 237, a ma- 
jority of 102. The Prime Minister explained that 
when the bill embodying the resolutions is introduced, 
adequate opportunity will be given for discussion. 
He intimated that the debate on the Budget will be 
concluded by the end of April. 

Despite the substantial majorities thus far com- 
manded by the Liberals through the support of the 
Nationalists and the Laborites, financial England is 
still inclined to look for a dissolution within two or 
three months. The present Administration is de- 
pendent overmuch upon the loyalty of factions that 
cannot be relied upon unless their own pet demands 
are granted, or at least humored. Mr. Asquith, as it 
were, is standing upon three legs of unequal length 
and is in danger of losing two of them. His Parlia- 
ment, however, should last longer than did that 
formed by Mr. Gladstone in 1886, which took office 
on Jan. 12 and was dissolved, on the Home Rule vote, 
on June 26 of the same year, having lived only 5% 
months. The Liberal Administration that resigned 
at the beginning of the current year held office for 
three years and eleven months; its predecessor was in 
power for five years, the limit proposed by Mr. As- 
quith. 





The friendly relations between Russia and Austria- 
Hungary that were disrupted when the latter, en- 
couraged thereto by Germany, annexed Bosnia and 
Herzegovina, have been re-established. Formal noti- 





fication of this fact has been made in St. Petersburg 
and Vienna. The Russian announcement reads: “Re- 
cent negotiations between the Cabinets of St. Peters- 
burg and Vienna have led to satisfactory results. 
This exchange of views having demonstrated that in 
Balkan affairs there is between Russia and Austria- 
Hungary complete agreement in political principles, nor- 
mal diplomatic relations between the two governments 
have been restored. The Imperial Government has noti- 
fied the other Cabinets of this fact.’”’ Doubts are still 
expressed in Europe concerning the permanency of the 
arrangements made for the pacification of the Balkans. 
The Austro-Hungarian Foreign Office makes the offi- 
cial statement that “The fact that Austria-Hungary 
now entertains the same friendly relations towards 
Russia as towards the other Powers cannot fail to 
have a beneficent influence upon the situation in the 
Balkans, where all the great Powers are jointly intent 
upon maintaining the status quo.” It will be recalled 
that the Powers, including Great Britain, objected to 
the recent abrogation of the status quo, but that this 
did not stop Austria-Hungary from following the 
course that led to the breach with Russia. Until 
events have justified a different view, it will still be 
necessary to regard the Balkans as more or less of a 
slumbering volcano. 





The Federation of South Africa has reached that 
highly interesting stage, the eve of its first general 
election for a Union Parliament. What course will be 
pursued? Will the two races, British and Dutch, 
divide sharply? Or will the conservative elements in 
both parties work together against the malcontents? 
In Cape Colony the Government has been run largely 
on racial lines, with the Dutch usually predominating. 
In Natal the Parliament is composed of two parties, 
both ardently pro-British. Since the war the Im- 
perial Government has had a strong voice in the 
administration of affairs in both the new colonies, 
although latterly the Dutch have had the upper 
hand so far as concerns representation. The political 
success of the Boers in the Transvaal has been in con- 
siderable measure due to the statesmanship of ex- 
Commander-in-Chief Louis Botha, a well-educated, 
far-seeing, middle-aged member of the race, who 
achieved great distinction during the struggle and who 
was one of the first to counsel his people to bury ani- 
mosities and work harmoniously under the new re- 
gime. He is now prominently mentioned as the first 
Prime Minister of United South Africa. For that 
reason a speech he was scheduled to deliver atthe 
annual Congress of Het Volk, a Dutch political organi- 
zation he was instrumental in forming shortly after 
the proclamation of peace, was awaited with keen 
interest throughout South Africa and in Great Britain. 
He did not disappoint those who have been looking 
to him for guidance along paths of moderation and 
racial harmony. He declared emphatically that the 
racial question has been buried; he urged his fellow- 
colonists to be builders rather than wreckers, to work 
for true union of the peoples as well as union of the 
colonies and to strengthen the bonds between their 
country and the British Empire—the needed protector 
of the young nation. Having pleaded for a reorganiza- 
tion of the party on the broadest possible basis, so that 
every one in South Africa, whatever his nationality, 
could become a member, he concluded: “Let us 
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grip each others hand and assist to rule South Africa 
in the same way as the Transvaal is ruled at present. 
Then we shall see content and happiness in the coun- 
try.” As head of the responsible government in the 
Transvaal, General Botha has pursued a policy of 
conciliation and progress that has won the cordial 
support of Dutch and British alike, so that his chances 
of becoming Premier of the Federation are regarded as 
brighter than those of any opponent. Under Louis 
Botha neither the gold-mining industry of the Trans- 
vaal nor the diamond-mining industry of Cape Colony 
would have anything to fear. 





The downfall of the Sonnino Ministry in Italy on 
March 21 has been followed by the formation of a new 
Cabinet by Luigi Luzzati, who held the office of 
Minister of Agriculture in the previous Administration. 
It was the seheme brought forward for ship subsidies 
that wrecked the Sonnino Cabinet, and this same 
question will have to be faced by the new Government. 
The personnel of Signor Luzzati’s Cabinet is as follows: 
Premier and Minister of Interior, Luigi Luzzati; 
Minister of Justice, Signor Fani; Minister of Foreign 
Affairs, Marquis A. di San Guiliano; Minister of the 
Treasury, Francesdo Tedasco; Minister of Finance, 
Signor Facta; Minister of War, General Spingardi; 
Minister of Marine, Admiral Leonardi; Minister of 
Publie Instruction, Signor Credaro; Minister of Public 
Works, Signor Sacchi; Minister of Agriculture, Signor 
Raineri; Minister of Posts and Telegraphs, Signor 
Ciuffelli. More than one member has had experience 
in the art of government, yet the difficulties that con- 
front Italy are such that great skill and delicacy will be 
necessary to prevent another rupture. How to keep 
abreast of the universal craze for building armaments 
and at the same time balance Budgets without over- 
taxing the people is the predominating problem in 
Italy, just as it is in Great Britain, Germany, France, 
Japan, Russia and other world Powers. In Italy the 
financial strain has been intensified by the demands 
arising from the lamentable earthquake at Messina. 





Continued activity in the commercial and industrial 
affairs of the United States is reflected in no uncertain 
way in our latest monthly compilation of bank clearings 
—that for March 1910. In some directions, of course, 
as in the eotton-manufacturing industry of the 
country, eurtailment of production, owing to the high 
price of the raw material, is a feature of the situation, 
but speaking generally the volume of business recently 
passing has been of unprecedented proportions. It 
has happened in some years that large transactions in 
stocks have been instrumental in swelling unduly the 
totals of exchanges at the larger cities and thus obscur- 
ing the real situation; but that has not been the case 
this year, the volume of speculative dealings having 
been rather below the average. Bearing this in mind, 
the fact that the aggregates of clearings at a vast 
majority of the 133 cities which make up our compila- 
tion have been for March 1910, and the three months 
as well are, greater than ever before recorded is 
significant. 

The total of clearings for March this year at the 133 
cities is $15,017,382,183, an increase over the month 
of 1909 of 19%, which is shared in by all but 12 
places, and compared with 1908 the ‘gain reaches 
53.8%. For the first quarter of 1910 the gain, as 





contrasted with 1909, is 19.3%, and with 1908 is 
53.3%. The previous March record aggregate of 
clearings (in 1907) followed very active stock specula- 
tion at New York, but was nevertheless nearly 400 
millions of dollars less than this year’s total. At New 
York the gain over 1909 for the month reaches 20.8% 
and for the three months is 22.3%; contrasted with 
1908 the increases are 64.5% and 65.9% respectively; 
and while comparison with the month of 1907 reveals 
a loss of 5.4%, the result for the quarter is an excess 
of 7.2%. Outside of this city the exhibit is very 
favorable, the augmentation in the aggregate, as con- 
trasted with 1909, being 16.3% for the month and 
14.7% for the quarter, with the gains over 1908 
reaching 38.9% and 31.3% respectively. As regards 
the individual cities or the various groups into which 
our compilation is divided, there is little to be said. 
Where losses are shown they are unimportant and due 
to loeally operating causes, as the smaller cotton 
movement at Galvéston and Houston, decreased 
activity in manufacturing at Fall River and bank 
consolidation at Cincinnati. Moreover, at such im- 
portant centres as Philadelphia, Pittsburgh, Balti- 
more, Chicago, Cleveland, Detroit, Kansas City, 
Minneapolis, &c., the gains are noticeably large. 

Stock and bond transactions, while of slightly 
greater volume in March than in February, were not 
as important an element in the making of bank 
exchanges as in a number of earlier years. Further- 
more, towards the close of the month dealings fell off 
quite materially and there was a quite general decline in 
the value of the various stock issues. On the New 
York Stock Exchange the March operations in stocks 
totaled 14,988,179 shares and for the three months 
were $55,539,454 shares, these comparing with 
13,650,595 shares for March of 1909 and 43,263,294 
shares for the quarter in that year. In 1908 transae- 
tions were moderately larger than in the current year, 
but in 1907, 1905 and 1901 there was much greater 
activity. Bond transactions were of smaller volume in 
March this year than last year, and for the three 
months show a decline of one-third. At Boston 
dealings in shares, as at New York, were greater this 
year than last, but the aggregate of bonds dealt in 
exhibits an appreciable decline—over one-half. 

The Canadian bank clearings exhibit is in every 
particular a very gratifying one. For each of the 
thirteen cities for which comparative figures are 
obtainable the March result and that for the three 
months also mark new record totals. The aggregate 
for March at $470,747 ,595 records an increase of 25.1% 
over the corresponding month of 1909 and for the 
three months: the excess reaches 2.5%. Compared 
with 1908 the gains are, respectively, 59.1% and 50.7%. 





The exhibit of commercial failures thus far in 1916 
must be admitted as on its face hardly in consonance 
with the business situation disclosed by our compila- 
tions of bank clearings. It is true, of course, that the 
statement for the latest month—March—is decidedly 
better, both as regards number of insolvents and 
amount of liabilities, than those for either January or 
February; but it is less favorable than for most earlier 
years. In fact, while of the last fifteen years there 
have been only four when the number of failures in 
March were less than in the present year, in nine in- 
stances the liabilities were smaller than now. More- 
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over, the aggregate debts of failed firms for the first 
quarter of the year 1910 reach a total exceeded but 
twice since 1874 (in 1878 and 1908), although not very 
largely in either case. 

Various causes outside of strictly mercantile influ- 
ences have contributed largely to swell the 1910 total 
of defaulted indebtedness. For example, in January, 
as we pointed out in reviewing the statement for that 
month, the collapse of the Columbus & Hocking Coal 
& Iron pool accounted for nearly 9 million dollars of 
the aggregate of liabilities reported, which was further 
swelled to the extent of 2 million dollars by the em- 
barrassment of an Ohio book-publishing house. In 
February, also, a few failures (four) include the greater 
part of the total of debts; in fact, two ironconcerns 
contributed $7,500,000, and a further $8,000,000 was 
accounted for by the failure of two banking and brok- 
erage houses of large connections. March, likewise, 
has been conspicuous for failures above the normal 
average of liabilities. In manufacturing lines over 
one-half of the total debts came from six defaults, the 
most conspieuous of which were a cement concern, for 
about $2,200,000, and a cut-glass producer, for $275,- 
000. As reflecting the effect of the current high cost 
of living, it is to be noted that disasters to traders in 
meats, fish and groceries were much greater in amount 
of liabilities in March this year than last, and the sume 
is true of dealers in liquor and tobacco. Passing any 
further comment on the details of failures, it is well to 
note that the first quarter of 1910 has been conspicuous 
for the large amount of liabilities arising from a few 
failures—ten having contributed 29 millions of dollars 
—and those in the main not due to the vicissitudes of 
business. Furthermore, notwithstanding the large 
amount of liabilities arising from the few failures re- 
ferred to above, the average liability per failed firm is 
stated at only $20,731, which, though so small, is de- 
clared to be a much greater average than in any year 
since 1878. 

Our remarks above are based upon Messrs. R. G. 
Dun & Co.’s compilations for the month of March and 
first quarter of 1910, issued this week. The March 
statement shows the number of disasters to have been 
948, representing debts of $13,628,572 in 1910, and 
comparing with 1,274 and $13,718,162 in 1909 and 
1,339 and $21,542,106 in 1908. In both the manufac- 
turing and trading divisions, the liabilities reported are 
less than in the month of 1909 or 1908, conspicuously 
so as regards 1908; but the indebtedness of brokers, 
&c., exceeds either year. For the first quarter of the 
year 1910, however, the aggregate liabilities are not 
only mueh greater than for the like period of last year, 
but very little less than for 1908. The comparison is 
between $73,079,155 and $44,461,060 and $75,706,191. 
Moreover, it may be of interest to point out that the 
only total of liabilities for the first quarter prior to 
1908 that exceeded the current aggregate was the 
$82,078,826 of 1878. On the other hand, in a majority 
of the last 35 years the liabilities for the first quarter 
were under 40 millions of dollars and in 1880 (the year 
that holds the low record) were only $12,777,074. 

The situation as regards failures in Canada this year 
is, on the whole, better than a year ago. Forthe 
three months of 1910 the number of insolvencies re- 
ported is practically identical with 1909—426 against 
425—but this year’s liabilities are only $4,021,584, 
whereas a year ago they were $4,814,627. It is to be 
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noted, however, that in the manufacturing division, 
owing to a few large failures, the 1910 indebtedness 
reaches $1,747,225, against only $1,077,991. On the 
other hand, liabilities of traders amount to but $2,- 
238,423, as compared with $2,839,493 a year ago, and 
in the “other commercial” class an almost nominal 
sum this year ($35,936) contrasts with $897,233 in 
1909. In 1908 the liabilities of manufacturers for 
the three months were $2,195,463, of traders $2,732,- 
318 and “other commercial” $109,122, or a total of 
all of $5,036,903, representing 512 disasters. 





Foreign discount rates have not moved uniformly. 
At London, where no change was made in the official 
rate, the open market quotation, after having been a 
shade below last week’s, has advanced to 37%. 
Paris also reports firmness, the minimum being 244%, 
with call money lent at a higher figure, owing to specu- 
lation in the class of shares that has excited London; 
the Bank of France on Thursday recorded another 
decrease, of $1,550,000, in its gold on hand, but lia- 
bilities were reduced more radically, note circulation 
falling almost $20,000,000 and bills discounted fully 
$46,500,000. At Berlin there has been a distinetly 
lower tendency; since last week the decline has been 
% of 1%, to 34%%, the discrepancy between the Lon- 
don and Berlin eharge at this juncture being must 
unusual. The Bank of the Netherlands, for the 
second time within a month, advaneed its minimum 
rate 1%, to 5%; the market charge at Amsterdam is 
now 4%, or a fraetion more, whereas a week ago it 
was only 334%, the change having been stimulated, if 
not solely caused, by the shipment of gold to London 
in what Holland regarded as large quantity. At 
Brussels the 344% open market rate is still main- 
tained. At most other points the trend has been 
upwards. 





The Bank of England again shared with India the 
weekly consignment of new gold from South Africa, 
the price paid being 77s. 944d., er the smallest fraction 
above the minimum. Neither this augmentation nor 
purchases on the Continent served to preserve the per- 
centage of reserve. Aceording to our special cable 
from London, the proportion of reserve to liabilities 
fell from 44.81% last week to 39.55% this week; the 
Bank lost £342,120 bullion during the week and held 
£33,246 ,855 at the elose of the week. Our corre- 
spondent further advises us that, while exports were 
quite moderate, and almost wholly to South America, 
shipments to the interior of Great Britain eontinued 
of large volume. On the other hand, there were im- 
portant purchases in the open market, as already 
stated, though other imports were insignificant. The 
details of the movement into and out of the Bank 
were as follows: Imports, £771,000 (of which £30,000 
from Egypt and £741,000 bought in the open market); 
exports, £315,000 (of which £300,000 to South 
America, £10,000 to Amsterdam and £5,000 ear- 
marked Straits Settlements), and shipments of £798,- 
000 net to the interior of Great Britain. 





The New York banks began their week with actual 
surplus reserves of only $4,958,075; on the same day 
(Saturday) they lost $2,000,000 in gold coin to Europe, 
on Monday $500,000 was engaged, while on Tuesday 
$5,000,000 was taken, a total of $7,500,000, or fully 
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$2,500,000 in excess of the bank surplus. This drain 
was reflected on Wednesday, when call money reached 
344%, the maximum quotation since January, and 
time loans were also marked up for certain periods. 
The necessity for preventing a deficit in to-day’s 
weekly returns caused the banks to adopt a slightly 
more rigid attitude towards borrowers, who, up to 
the middle of this week, had been almost invariably 
able to do business on their own terms. On Thursday 
call money, for the first time since Jan. 21 last, 
touched 4%, and no loans were made below 3%—a 
most unusual feature. On Friday the maximum was 
334%, the low 3% and the ruling rate 34%. The 
average ruling rate for the week was a shade over 3%. 
On Monday a minimum of 1% was recorded in the 
afternoon after most of the day’s demands had been 
satisfied, but this quotation really meant very little, 
as it was no criterion of the general state of the mar- 
ket. In the time-money division the change in quo- 
tations was less marked than the change in the under- 
tone. Thus the range is now given as 4°% for 
60 days, 4@414% for 90 days and four, five and six 
months, and 444@4'%% for longer periods, including 
over the year. These figures are not much different 
from those given a week ago, but whereas the bid rates 
were then usually accepted, loans are now made more 
frequently at the asking rates. The inquiry has 
centred upon 90-day loans, borrowers having hopes 
that three months hence money will be cheaper. 
Nothing of note has happened in the commercial- 
paper market. The output of high-grade bills is not 
large, yet sufficient are drawn to satisfy the moderate 
inquiry. Financial institutions have not yet recov- 
ered from the unusual movements incidental to the 
quarterly settlements, and the revival in trade is not 
so pronounced as to call for abnormal discounting of 
paper. The minimum rate for four to six months’ 
choice single names is as a rule 434%, although the 
quoted range is 444@5%; other bills range from 
5144 to 6%, some business having been done at the 
latter figure. Sixty to ninety days’ endorsed bills 
receivable range from 414 to 5%; the supply is light. 





This week New York has lost $5,500,000 in double 
eagles to London. On Tuesday Muller, Schall & Co., 
who were the first to start shipments during the present 
movement, remitted $500,000, while on Wednesday 
the National City Bank sent $4,000,000, the New 
York Produce Exchange $500,000 and Knauth, 
Nachod & Kuhne $500,000. Adding the $2,000,000 
exported last Saturday, the total to date has reached 
$7,500,000. Those who have taken an active part 
in the movement express the opinion—it might almost 
be called their conviction—that a great deal more wil] 
go during April. The Mauretania, which sails on 
Wednesday, is due to arrive on the 19th inst., and un- 
less a material decline in sterling occurs before then 
the outflow on that day may be heavy. Of course 
the probable amount can only be guessed at; yet it 
may not be uninteresting to state that the leading 
authorities believe that upwards of $20,000,000 will 
be lost during the next three or four weeks. 

The movement is puzzling a good many bankers. 
They cannot figure out how any profit can be realized 
on the shipments, even on the better terms granted 
for the coin, 76s. 6d., an advance of 14d. over last 
week’s figure. On this basis it is calculated that cable 





transfers would have to be sold at not less than 4 8815 
for exports by the Adriatic to-day and at 4 88 for ship- 
ments next Wednesday. But it may not be generally 
known that the transactions have originated not with 
New York bankers, but with the importers in London; 
in short, the gold has been ordered and the necessary 
inducements have been granted to enable the orders 
to be filled. ‘London bankers are simply buying 
gold as they would buy any other commodity,” de- 
clared one exchange authority. The bulk of the coin 
sent heretofore is understood to have been for the 
joint-stock banks, who are operating in conjunction 
with the Bank of England. As emphasized in another 
part of this issue, the gold reserves now carried in 
London are regarded as altogether inadequate under 
existing disturbed financial and speculative conditions, 
and special measures are being taken to effect rehabili- 
tation. 

The undertone of the foreign exchange market this 
week has not been strong. Offerings of remittance 
against gold shipments have invariably caused weak- 
ness. For this reason the export movement has had 
to be handled very delicately to obviate losses. The 
inquiry for bills, despite merchandise imports at the 
port of New York during March of unprecedented 
volume, has fallen off. Among local bankers the 
feeling persists that grain and cotton will before long 
decline to a level that will revive purchases by Euro- 
peans on a considerable scale. Therefore “future” 
operations in exchange are entered upon with caution. 
At the moment the supply of commercial bills is light. 
The only shipment of gold this week, apart from the 
engagements for London, was one of $25,000 to Central 
America. 





Compared with Friday of last week, sterling ex- 
change on Saturday was much firmer, on the basis of 
4 841% asked for 60 days, 4 8734 bid for demand and 
a range of 4 8815@4 8820 for cable transfers. On the 
first day of the new week the inquiry for remittance was 
again keen, causing demand to touch 4 87% and cable 
transfers 4 8835. The selling of exchange against the 
heavy gold shipments brought a relapse on Tuesday, 
demand dipping to 48765 and cable transfers to 
48810. On Wednesday the same influence was at 
work; the closing range on that day was 4 8430@ 
4 8440 for 60 days, 4 8760@4 8765 for demand and 
4 8795@4 88 for cable transfers. Dulness was the 
most notable feature on Thursday, due mainly to a 
lack of inquiry; 60 days sold at a minimum of 4 84%, 
demand at 48760 and cable transfers at 4 8790. 
On Friday trading was again quiet at practically 
unchanged rates. 

The following shows the daily posted rates for 
sterling exchange by some of the leading drawers. 








Fri., Mon., | Tues., | Wed., | Thurs Fri., 
April 2.|April 4.\|April 5.|April 6.|April 7.| April 8 
Brown S60 days|4 85 85 85 85 85 85 
Bros. & Co.-...---- \Sight--|4 88% 8814 88% 884 8844 88% 
Kidder, {60 days|4 85 85 85 85 85 85 
Peabody & Co_---- \Sight__|4 88 88 88% 88% 88% 8814 
Bank of British f60 days!4 85 85 85 85 85 85 
North America -.--\Sight_.|4 88% 88% 88% 88% 88% 88% 
Bank of {60 days|4 84% 85 85 85 85 85 
Montreal. --.-.--.---- \Sight__|4 87% 88 88 88 88 88 
Canadian Bank {60 days|4 84% 84% 84% 84% 84% 84% 
of Commerce. ----- \Sight__|/4 88 88 88 88 88% 88% 
Heidelback, {60 days|4 85 85 85 85 85 85 
Ickelheimer & Co_.\Sight..|4 88% 884 8814 88% 886 88% 
Lazard S60 days|4 85 85 85 85 85 85 
Seer Sight._|4 88 88 88 88 88 88 
Merchants’ Bank- - - - - S60 days|/4 85% 85% 85% 85% 85 85 
of Canada......-.-- \Sight..|4 88% 88% 88% 88% 88 88 























The market closed on Friday at 4 8420@4 8430 for 
60 days, 4 8760@4 8765 for demand and 4 8795@ 
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4 88 for cables. Commercial on banks was quoted 
4 8385@4 8395 and documents for payment 4 83144@ 
48454. Cotton for payment ranged from 4 834 
to 4 83%; grain for payment from 4 841% to 4 8434. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





| 


Shipped by 
N.Y. Banks. 


Week ending April 8 1910. Received by 


\N. Y. Banks. 
$9,624,000 
847, 


Net Interior 
Movement, 








$7,151,000|Gain $2,473,000 
792,000|Gain 55,000 


$7,943,000\/Gain $2,528,000 





$10,471,000 











With the Sub-Treasury operations and gold exports 
the result is as follows. 














Week ending April 8 1910. | Into Out of Net Change in 

| Banks. | Banks. | Bank Holdings. 
Banks’ interior movement, as above.| $10,471,000| $7,943,000|Gain $2,528,000 
Sub-Treas. oper. and gold exports - - - 37,100,000 44,600,000)Loss 7,500,000 
Total gold and legal tenders. ..... | $47,571,000| $52,543,000| Loss $4,972,000 





The following table indicates the amount of bullion 
in the principal European banks. 





April 7 1910. 
Silver. 


April 8 1909. 
Silver. 


Banks of 





Gold. Total. Gold. Total. 





£ £ £ 

33,246,855 39,472,530) 39,472,530 
34,958, 760|173,003,240 143,354,920) 35,379,640178,734,560 

50,416,850) 37,575,050) 12,767,650) 50,342,700 
8,202,000]150,711,000 122,951,000) 8,304,000/131,255.000 

69,344,000 51,921,000) 12,755,000 7 
47,281,000) 15,886,000) 32,550,000 
42,862,000) 38,067,000! 4,687,000 
3,959,700 
2,137,667 


£ 
-| 33,246,855 
France -./|138,044,480 


Total week/486,754,835)109,282,410/596,037,245|473,940,833|112,540,657|586 481,490 
Prev. week/492,366,898)111,283,247/603,650,145|476,449,950 ee ee 
































THE “BOOM” ON LONDON’S STOCK EXCHANGE. 

We referred last week to the extremely large total 
to which the issue of new securities on the London 
market had risen during the first quarter of the present 
year. It will be interesting now to add that the ag- 
gregate of such issues far exceeded all quarterly prece- 
dents in London’s history, running well beyond not 
only the hitherto unparalleled capital issues in the 
busiest quarter of the Transvaal War, but exceeding 
also the new security issues in the second quarter of 
1888, when the famous “Argentine craze’’ was at its 
height. The influence of such a movement on the 
money market would probably be indirect rather than 
direct. In so far as the new issues of securities repre- 
sented only subscriptions of outside capital, without 
direct recourse to Stock Exchange activities, they would, 
at all events, be slower in affecting what may be called 
the general money market. This statement applies 
to the shares of rubber and oil companies, which have 
lately been promoted at London in such profusion, as 
well as to shares of older corporations or of foreign 
governments. 

The particularly interesting phase of the present 
situation, however, is that the so-called ‘“rubber- 
share speculation” has begun of late to play a very 
essential part on the London Stock Exchange. It is 
only, we believe, within a comparatively few weeks 
that speculation in shares of this sort has reached 
really spectacular proportions. Toward the middle 
of last month, descriptions of the stock market in the 
London newspapers indicated pretty clearly that a 
craze of large proportions had begun. The financial 
press, at the time of the mid-March settlement on the 
London Stock Exchange, had stories to tell of the Stock 
Exchange experiences of the day which read like an 
echo from our own excited markets of April 1901. 





Such details as brokers working all night to keep their 
ledgers posted, of lines of clerks stretching down a 
block or more from the Government registry 
office, even of brokers on the floor of the Stock Ex- 
change falling asleep from sheer exhaustion, appeared 
in these striking narratives. Everything indicated 
at the time an outbreak of popular speculation con- 
verging on the rubber, oil and mine shares, such as had 
not been seen in London during many a year. 

It was at about that time that the Bank of England 
raised its discount rate, largely for other causes, and 
that London’s private discount market advanced 
sharply with it. It was, perhaps, a rather general in- 
ference that the violence of the Stock Exchange specu- 
lation would thereby be abated. To what extent this 
may have happened it is not wholly easy at this dis- 
tance to judge. But it is noticeable that the London 
dispatches of the present week have reported a re- 
newed outbreak of Stock Exchange speculation in this 
same department, and that some dispatches describe 
the movement as reaching quite unprecedented vio- 
lence. Along with this general statement regarding 
the market have come such details as advances of 
30 to 40% in the price of whole groups of rubber-com- 
pany shares within a month. Enormous premiums 
seem to have been paid for new companies of the sort, 
almost instantly on their issue. The reason why these 
incidents are of more than usual importance is that 
they come on top of a prolonged advance in prices on 
that market, during which quotations for shares of 
such descriptions had already, in very many cases, 
been doubled, trebled or quadrupled. 

Speculations of this character are apt to cause more 
or less misgiving; yet it is not to be assumed that this 
one presents no reassuring side. It shows, at all 
events, by the admission of such London reviews as 
we have read, that the English investing public is in a 
prosperous condition, and is able to spare large amounts 
of money for these purposes. Furthermore, it is 
unanimously pointed out that this is no South Sea 
bubble; that the good points of the rubber industry are 
real, and that, up to a certain point at any rate, there 
has been justification for the exploiting of the shares. 
In addition, Stock Exchange critics at London have 
emphasized the fact that the outside public has to a 
somewhat unusual degree been using for its rubber 
speculations actual money of its own, and not capital 
borrowed from the banks. These considerations, it is 
true, cannot obscure the well-known facts that in 
every movement of this sort Stock Exchange specu- 
lation of the usual form and with the usual requisi- 
tions on credit is always bound to follow, and that such 
rapid enhancement of values on the Stock Exchange 
market must involve large use of bank resources. It 
has, in facet, become rather the commonplace of Lon- 
don criticism to explain the later phases of the move- 
ment on the ground that the Government’s failure to 
collect the income tax has left on deposit, in the Lon- 
don banks, large sums destined to pay that tax— 
money which can prudently be loaned out by the banks 
for such short periods as can be stipulated, as a rule, 
only in advances to the Stock Exchange. 

What most people will ask, however, in surveying 
an incident of this sort, is how such a movement could 
logically have occurred in London, where the political 
situation was chaotic and disquieting, where money 
rates were steadily hardening, and where the reserve 
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of the central banking institution stood at the lowest 
figure recorded at this date in many years. Sometimes 
the explanation of an episode of the sort is psycho- 
logical rather than financial. A prolonged period of 
easy money and of lifeless security markets often leads 
to restlessness among both investors and speculators, 
and such restlessness is apt to express itself unexpect- 
edly in some quarter of the market to which the pub- 
lic’s attention is suddenly directed. Our own series 
of advancing stock markets during 1908, less than a 
year after the October panic of 1907, is not wholly 
free from analogy. It is true that if a grave financial 
panic is followed by prolonged and severe financial] 
depression and by general hardship, the result is 
likely to be that securities of the highest grade will be 
favored by investors to the exclusion of shares of a 
more speculative nature. This principle was notably 
demonstrated twelve or thirteen years ago by the great 
advance in British consols during precisely such a period. 

But the industrial depression which followed the 
panic of 1907 was not long continued, as compared 
with other similar periods, either in this or in other 
countries. That being so, it followed that the rest- 
lessness of the general investing public, and of the 
speculative community in particular, should have 
become more pronounced even than on other occasions 
of the sort. English reviews of the present situation 
have of late been making numerous references to the 
so-called ‘‘Kaffir boom” of 1895, which did in fact rep- 
resent a similar outburst of pent-up speculative activi- 
ties, after the four years’ depression which, in England, 
had followed the Baring panic of 1890. The situa- 
tion in 1895 was that the public suddenly began to 
learn of the large returns made in the South African 
gold-mining industry. Their interest being thus at- 
tracted, organization of new mining and exploration 
companies on an extensive scale, and re-capitalization 
of companies already in the field, followed quite as a 
matter of course. During the early part of 1895, the 
records show advances of 75 to 100% in shares of 
numerous heavily-capitalized Kaffir enterprises on 
the London Stock Exchange. The speculation was 
as violent as that of the present season; it was followed 
by an autumn reaction of such proportions that the 
greater part of the year’s early advances was cut off. 

Nevertheless, it was true of the episode of 1895, 
as it is possibly true of that of 1910, that even the ex- 
cesses of London’s speculation showed primarily that 
the general financial position had grown sound and 
that the English investing public was both hopeful 
and rich. The movement was, in its way, preliminary 
to a more genuine and permanent revival in thereal 
essentials of national prosperity. It is certa.ny true 
that the same general significance belonged to our own 
excited Stock Exchange boom of 1901, which ended, 
so far as the Stock Exchange was concerned, in a rather 
disastrous break; but which nevertheless served to 
foreshadow many years of real and increasing American 
prosperity. As to just what is to be the immediate 
consequence of the “rubber-share boom” on the Lon- 
don Stock Exchange, that is a question not easy to 
answer in the present peculiar position of English 
finance and politics. Undoubtedly, in the long run 
this speculative demonstration will find itself restrained 
and corrected by influences of larger scope in the Lon- 
don money market and in the field of international 
finance. 





RAILROAD.RATE BILL—A REVOLUTIONARY 
MEASURE. 


Since the simultaneous introduction on the 10th of 
last January in both Houses of Congress of the Admin- 
istration Railroad Bill we have refrained from any 
comment on this most extraordinary measure. In 
analyzing the President’s special message sent to 
Congress on Jan. 7, we indicated very plainly the kind 
of legislation the President desired that Congress 
should enact, using as a basis the remarks in the 
message, thus putting investors and railroad officials 
on their guard. But now that the bill has been under 
consideration in committee for nearly three months, 
passing through all the various stages incidental to 
committee hearings and through the process of amend- 
ment, and the point has been reached where the bill 
has been favorably reported (with certain alterations 
and amendments) in both branches of Congress, we 
deem it our duty to warn the railroad and investment 
public anew of the dangerous character of this con- 
templated revision of the commerce law. In the 
Senate the bill with certain changes was favorably 
reported by Mr. Elkins on behalf of the Senate Com- 
mittee on Inter-State Commerce a month ago (Mch. 7), 
and it has been under debate in the upper House in 
the interval since then. In the House action was 
slower, but on Friday of last week the bill was likewise 
reported favorably (also with some changes) through 
Mr. Mann, the Chairman of the House Committee on 
Inter-State and Foreign Commerce. In both Houses 
minority reports object to certain provisions of the bill. 

The majority reports carry out the President’s ideas, 
suggestions and recommendations in all respects. 
Such changes as have been made in the form or 
phraseology of the original bill, as prepared by 
Attorney-General Wickersham, have as their purpose 
the desire to make the President’s intentions the more 
certainly effective, though in some particulars the 
committees have gone further than the President and 
inserted clauses and provisions even more radical 
than those advocated by him. The amendments em- 
bodied in the present bills are more radical than any 
changes that have been made since the Act to Regulate 
Commerce was passed in 1887. Compared with the 
changes now proposed—and favorable committee re- 
ports mean a long step forward toward actual legisla- 
tion—the amendments made under the so-called 
Hepburn Law of 1906 seem of really minor conse- 
quence. In indicating the character of the present 
proposals, we shall confine ourselves entirely to the 
House draft of the bill. It would extend this article 
to interminable lengths were we to undertake to show 
the precise phraseology of the different sections and 
provisions in each of the two drafts of the bill. 

A distinctive feature of the measure is, of course, 
the Court of Commerce which is to be created. It was 
reported at one time that the House Committee was 
opposed to this new court. That has proved errone- 
ous. The idea of a separate court is retained, but the 
new tribunal is called the Commerce Court instead of 
the Court of Commerce. This new court is to have 


the jurisdiction now possessed by the circuit courts 
of the United States in matters arising under the 
Inter-State Commerce Law other than the collection 
of a forfeiture or penalty or the infliction of criminal 
punishment. 


As the court is to be composed of five 
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judges to be from time to time assigned to this special 
duty from among the circuit judges of the United 
States, no very great objection rises to mind. This 
very device was recommended by the President in his 
special message. Mr. Taft urged in favor of the court 
that the questions arising under the Inter-State 
Commerce Law are too often technical in their char- 
acter and require a knowledge of the business and the 
mastery of a great volume of conflicting evidence. A 
separate court especially devoted to litigation of this 
character would acquire the necessary experience for 
dealing expeditiously and effectively with such liti- 
gation. We observe, however, that after the year 
1914 no eircuit judge is to be re-designated to serve 
on the Commerce Court until the expiration of at least 
one year after the expiration of the period of his last 
previous designation. If it is hoped that this new 
court shall be especially qualified to deal with inter- 
State commerce cases by reason of the knowledge and 
experience which its members are to acquire because 
of service on it, it is difficult to see why a member 
after having given five years’ time to the work should 
not be allowed to serve another five years except 
after the interim of a year. 

The point made against the Commerce Court is 
that there is no necessity for it, and that the court, 
if established, would be without sufficient business 
to occupy its time. We can readily believe that this 
might be so, bearing in mind how comparatively lim- 
ited have been the cases arising in the courts in the past 
under the Inter-State Commerce Law. We may be 
sure, though, that if the present bill shall become a 
law,the number of suits and actions will be greatly 
multiplied, since many provisions have been inserted 
calculated to stir up activity against the carriers, as 
we shall presently see. A further point made against 
the Commerce Court is that a special court, created 
to hear exclusively a certain class of railroad cases, 
is not congenial to or favored by the genius or poliey 
of the judicial systemof our country,and ought not to 
be authorized by Congress. There is obviously con- 
siderable force in this contention. For ourselves, we 
can only say that we should deem there was little 
ground for fault-finding if the bill contained no worse 
proposition than this proposal to establish a Commerce 
Court. In that, however, we do not refer to the limita- 
tion of the power to issue injunctions against orders 
of the Inter-State Commerce Commission, which is 
made part of the section creating the Commerce Court. 

Aside from the limitation upon the right to issue 
injunctions, the really serious feature of the bill is the 
unparalleled and dangerous extension of the functions 
and powers of the Inter-State Commerce Commission. 
The clothing of the Commission with new powers is 
carried to such extremes that, in some respects, it is 
tantamount to depriving the carriers of control of 
their affairs. Thus the Commission is given authority 
to initiate rate reductions. Section 13 of the existing 
law is changed so that the Commission “shall have 
the same powers and authority to preceed with any 
inquiry instituted on its own motion as though it had 
been appealed to by complaint or petition under any 
of the provisions of this Act, including the power to 
make and enforce any order or orders in the case, or 
relating to the matter or thing concerning which the 
inquiry is had.” As if this were not broad enough, 
Section 15 is changed so as to provide that whenever 








after full hearing upon a complaint ‘‘or after full hear- 
ing under an order for investigation and hearing made 
by the Commission on its own initiative (either in exten- 
sion of any pending complaint or without any complaint 
whatever)’’, the Commission shall have power to fix 
rates or charges, either individual or joint. Not only 
in the sections of the law just referred to but in many 
other sections the words “‘upon its own initiative’ or 
“its own motion’ have been inserted. 

Obviously, the authority to initiate rate reductions 
is given so that it shall be used. And as the Commis- 
sion has for years been asking for this very authority, 
and the President in a special message insisted that 
the Commission should have it, the power when once 
granted will presumably not be allowed to lie dormant. 
The situation would then be full of possibility of harm 
and loss to the carriers. At present when a shipper 
or traveler has cause for complaint, or feels in any way 
aggrieved, he appeals to the Commission. In acting 
on such petitions that body has always shown a strong 
leaning towards the shipper. But at least it could not 
act until the latter had lodged a complaint. Under 
the proposed change the Commission could inaugurate 
reductions by the wholesale, even if shippers felt en- 
tirely satisfied with the prevailing tariffs. The situa- 
tion is analogous to that of a court of equity, which, 
instead of performing merely its customary function, 
that of hearing and settling cases of dispute coming 
before it, should send process servers out in the en- 
deavor itself to start up controversies and create liti- 
gation and dissatisfaction. If any one should seriously 
make a suggestion of the latter sort it would be de- 
servedly frowned upon. And yet here it is proposed 
that the Commission shail act the part of prosecutor, 
shall then pass conclusion upon a case which it has 
already prejudged; and in face of all this the Court of 
Commerce, in hearing appeals, is to possess only very 
limited powers in staying the orders of the Commis- 
sion formulated under such extraordinary circum- 
stances. Is not the very idea abhorrent to the sense 
of justice ? 

The Commission is also to have authority ‘upon its 
own initiative without complaint” to establish 
through routes and joint classifications. In fact, the 
scope of Section 15 of the existing law is extended so 
as to give the Commission jurisdiction to enter orders 
not only in regard to rates but also in regard to classi- 
fication, regulations or practices, whether they affect 
rates or not, and to determine what are proper classi- 
fications, regulations and practices. Section 15 is 
further amended so as to provide that where a carrier 
files with the Commission a proposed new tariff rate 
the Commission may suspend the taking effect of the 
new rate, classification, regulation or practice for a 
period of 120 days beyond the time when it would 
otherwise go into effect. 

In addition, the authority of the Commission to 
establish through routes is enormously extended. At 
present the Commission has authority to establish 
through routes and rates “provided no reasonable or 
satisfactory through route exists.” In the bill as re- 


ported by the committee it is proposed to strike out 
the words ‘‘provided no reasonable or satisfactory 
through route exists’’ and authorize the Commission 
to establish through routes and joint classifications and 
joint rates even when a reasonable and satisfactory 
route already exists. This is in accord with the Presi- 
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dent’s recommendations. What an element of in- 
justice this would work is seen from the Portland Gate- 
way case recently decided by the U. S. Supreme Court. 
In that case the Inter-State Commerce Commission 
had ordered the Northern Pacific to establish a new 
through route, in connection with the Union Pacific 
and Chicago & North Western, between Puget Sound 
and Chicago. With the Burlington & Quincy, the 
Northern Pacific has its own through line and gets a 
haul of 2,500 miles from Chicago to Seattle. In the 
case of the new through route which the Commission 
sought to establish it would have had only the beggarly 
haul of 140 miles from Portland to Seattle, between 
which points it possesses the only line in operation. 
When the Supreme Court handed down its judgment 
in that case annulling this unjust order of the Com- 
mission we took occasion to refer to the fact as one of 
great encouragement. N ow it is proposed to nullify 
the order of the court and endow the Commission with 
express authority to create new routes, no matter how 
harmful to existing routes and no matter what the 
effect in preventing the owners of the existing routes 
from earning the return to which they are entitled 
upon their capital investments in such routes. 
Another change proposed is of the most radical 
character. It is intended to amend the long-and- 
short-haul clause in a manner that would completely 
alter its application and complexion. Ever since the 
Inter-State Commerce Law was enacted in 1887, 
Section 4 has provided that the carrier shall not charge 
greater compensation “under substantially similar cir- 
cumstances and conditions’ for a shorter than for a 
longer distance over the same line, and in the same 
direction, the Commission being given authority in 
special cases to relieve the carrier from the operation 
of the provision. In the bill as now drawn the words 
“under substantially similar circumstances and con- 
ditions” are omitted, thus prohibiting absolutely the 
charging of a greater compensation for a shorter than 
for a longer distance over the same line and in the 
same direction. Not only that, but the provision is 
broadened so as to read “‘over the same line or route in 
the same direction,” &c. Such alteration in the long- 
and-short-haul section would simply revolutionize rail- 
road methods as they prevail to-day. Cases are nu- 
merous now where less is charged for the longer haul 
than for the short haul. The reason is usually that 
the longer distance point has the benefit of water com- 
petition which the rail carrier has to meet. For in- 
stance, on transcontinental business San Francisco, 
Portland and Seattle, having the advantage of ocean 
lines, are granted lower rates than points 200 or 300 
miles inland from the coast. The practice generally 
is to charge the interior points the rate given the sea- 
board points, plus the local charge back to the interior 
point. Under the present bill the interior points 
could be charged no more than the seaboard 
towns, dissimilarity of circumstances and condi- 
tions no longer being allowed to be taken into 
consideration. , 
Rates to competitive water points are often barely 
remunerative and with the interior points placed on 
the same basis the result would be to put the traffic in 
this latter instance on the same narrow basis of 
profits. With the long-and-short-haul clause applied 
in that way all over the United States (for the illustra- 
tion we have named is simply typical of the universal 
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rule), the result would be the deepest kind of a cut in 
railroad revenues and a complete disorganization of 
the present system of rate-making, producing the ut- 
most confusion. That the consequences involved in 
this reconstruction of the long-and-short-haul clause 
are well understood is evident from the discussion of 
the proposal contained in the majority report of the 
House Committee. After noting that six months’ 
grace is granted, the following explanation is made: 
“In order not to unduly disturb existing conditions 
in an abrupt manner,the amendment further provides 
that no rates or charges lawfully existing at the time 
of the passage of the proposed Act shall be required 
to be changed by reason of this section prior to the 
expiration of six months after the passage of the Act 
nor until any application made with the Commission 
(for the suspension of the short-haul clause) shall 
have been determined.” It should be added that the 
Commission is also given power under a change in 
Section 15 to establish through rates and through 
routes between steam roads and electric roads, except 
that the Commission may not include in this a street 
electric passenger railway not engaged in transporting 
freight in addition to its passenger business. 

As indicating the generally reckless character of 
the innovations made, the following proviso now 
contained in Section 1 of the Act is bodily omitted: 
“That the provisions of this Act shall not apply to | 
the transportation of property or to the receiving, 
delivering, storage or handling of property wholly 
within one State, and not shipped to or from a foreign 
country, from or to any State or Territory, as afore- 
said.”” We cannot fathom what the elimination of this 
proviso means. Surely the learned members of the 
House Committee cannot imagine that the authority 
of Congress extends to traffic carried on wholly within 

tate borders. 

The bill forbids a railroad company from purchasing 
or leasing or acquiring the capital stock of another 
railroad or water-carrier line which is directly and 
substantially competitive with it, and puts a similar 
prohibition upon a water-carrier corporation. After 
July 1 1911 it is also forbidden that the same person 
shall act as an officer or director of any two of such 
competing corporations. The Commerce Court is 
given authority in the case of any contemplated 
purchase or lease to determine whether the corporations 
are in fact “directly and substantially competitive.” 
The report tells us that the committee is giving con- 
sideration to the question (with a possible view of 
reporting a committee amendment) as to whether such 
application should be made to the Inter-State Com- 
merce Commission rather than the Commerce Court, as 
provided in the present draft of the bill. The bill also 
contains the provision for the regulation of the capi- 
talization of the railroads desired by Mr. Taft. The 
Inter-State Commerce Commission is given full au- 
thority to specify the price at which new stock and 
bond issues are made and also the purposes to which 
the proceeds are to be applied. We cannot believe 
that these provisions are constitutional. However, in 


commenting upon these parts of the bill, we cannot do 
better than to quote the protest joined in by a minority 
of the four of the eighteen members of the Committee. 
These four members are W. C. Adamson, William 
Richardson, C. L. Bartlett and Andrew J. Peters, and 
here is what they have to say on this point: 
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‘The issuance of all stocks and bonds is forbidden, 
except under the supervision of the Commerce Court. 
Mergers, reorganization and consolidation of railroads 
are forbidden on conditions involving the most com- 
plicated, intricate and untried scheme of legislation 
that Congress has ever been invited to enter upon. Its 
constitutionality is certainly of a doubtful character, 
and not yet passed upon by the Supreme Court. The 
regulation of the exchange of capital stock belonging 
to a carrier can not be considered inter-State tom- 
merce. It is that class of legislation that we believe 
invades the individual and personal rights of the 
citizen, also the artificial corporation, by declaring by 
a law when he can sell his property, when he shall buy 
property, and for what price he shall buy and sell his 
property, wholly disconnected with the regulation 
of inter-State commerce. 

‘‘We are earnest advocates of Federal regulation or 
supervision of inter-State railroads, but we do not 
believe that ‘regulation’ by the Federal Government 
can lawfully invade the business management and 
take charge of the operation of intra-State railroads. 
We believe that it is wrong whenever and wherever 
Congress goes beyond its proper field for the prevention 
of unreasonable charges and undue discriminations; 
that it is not lawful, for such a policy denies to the 
railroads the protection given to other property in 
other forms. This proposed legislation for the regula- 
tion of stocks and bonds certainly tends to restrict in- 
vestment by impairment of credit and discouraging 
new railroad enterprises, and will retard the enlarge- 
ment of transportation facilities which the country so 
demands. 

‘Even outside of that view the inauguration of such 
a policy applicable to the regulation of our railroads 
certainly will discourage the construction of new 
and independent lines of railroad, for such a railroad 
would be without established character, and, with 
only limited capital stock, necessarily relies on getting 
credit to build its line. Such a policy is extremely 
paternalistic. Its enforcement would unavoidably 
raise many serious questions of the rights granted in 
the charters of different States to railroad corporations, 
authorizing mergers, consolidations, reorganization, 
together with the issuance of capital stock and bonds. 
Why create controversy between Federal and State 
authorities, on a matter that does not pretend to 
exercise influence or control in the matter of regulation 
of railroads by Congress, to secure for the public 
a just and reasonable rate charge, and to prevent 
preferential and discriminatory regulations? That is 
the object and purpose of the present rate law, and 
should be the policy of all regulating railroad legislation.’’ 


Besides extending the authority and power of the 
Commission in the numerous ways indicated above, 
stringent new penalties are provided for violation 
of any of the Commission’s orders or regulations. In 
fact, the bill fairly bristles with new fines and penalties, 
and it is evidently the determination that no railroad 
official shall eseape who wilfully does any act contrary 
to the provisions of the proposed statute. It remains 
to be seen if the two branches of Congress will follow 
the lead of their important committees and the imperi- 
ous demands of the President that the bill shall become 
a law or will be guided by the above quoted advice 
of the minority. No time should be lost in apprising 
Congress of the peril involved in the adoption of the bill. 








THE INSURANCE INVESTIGATION AND 
LEGISLATIVE CORRUPTION. 

The inquiry which Superintendent Hotchkiss has 
been making into lobbying operations in the past by 
fire insurance companies may excite some surprise at 
finding that the process has gone so far as respects fire 
underwriting, but any other surprise is hardly justi- 
fied. For the cynicism which assumes that almost all 





public matters are made subjects of secret corruption 
is not more wrong than the optimism which is unwilling 
to know the worst and shrinks from investigation lest 
it disclose ugliness. It is impossible to deny the ex- 
istence of some corruption, and shutting our eyes to it 
is no less a weakness because an amiable one; the sensi- 
ble course is to face all disagreeable facts squarely and 
consider what can be done remedially. 

There have been a few instances of insurance com- 
panies procuring, legitimately or otherwise, some legis- 
lation for their own but not for the public advantage; 
one case, indeed, seems to have been discovered in 
which a few companies aimed to gain a point at the 
competitive expense of the rest. Yet such cases are 
very rare, and it is only bare justice to say that any 
impression that insurance companies have been ac- 
tively engaged in lobbying, by lawful or unlawful 
means, is unfounded. We mean by this that their 
efforts have been only defensive. It is impossible to 
suppose that they have voluntarily sought to inter- 
vene in legislation. They have had business troubles 
enough, and have only desired to be left alone to deal 
with those. The annual necessity of dealing somehow 
with recurring ‘‘strike’’ bills has arisen. One of these, 
known as anti-compact, was suggestively called by one 
underwriter ‘“‘our annual message,’’ meaning, of course, 
that is is annually used as a means of extortion. The 
menace of hostile bills had to be met somehow. Not 
seeing any other way open, the companies have con- 
tributed more or less to buying exemption, without 
going very closely into particulars as to the methods 
of the agents employed, and-.they have treated the 
expenditure as part of the expenses of business. 

It is not easy to discover at what date in the past 
corruption in legislation began in this State, or from 
which side the first overtures came. We have now 
seen one case of it investigated, after nine years, and 
two participants are retired to private life. Investi- 
gation of fire insurance is now proposed, and there are 
indications that this is a rather unwilling concession 
to public opinion, in the hope the legislative share in 
any underhand operations may escape notice under 
cover of stirring up anger against corporations. This 
will not answer. Inquiry should be thorough and un- 
sparing. 

More legislation is quite certain to be proposed, and 
this naturally seeks the form of further restricting of 
corporations. But the subject of corruption of or by 
public officers is treated in the constitution, and there 
is an ample body of law about it existingalready. Four 
years ago a special law was enacted requiring every 
person employed in paid service by any corporation 
or person, in connection with any legislative business, 
to be registered with the Secretary of State. The in- 
tent of this well-drawn law was to make the work and 
the title of lobbyist more decent by making it legiti- 
mate and causing it to be done only in the open light 
of day. It is hard to conceive how anything better 
for this purpose could be framed in a statute; yet recent 
discoveries indicate that secret work outside of this 
scheme has been done since and leave no goodreason 
to suppose that much material effect has been wrought. 
The under-surface operations which it is desired to 
reach decline to be reached; they evade. When laws 
are passed to repress him, the lobbyist engaged in the 
work “which no reputable lawyer would touch’’ 
changes his methods accordingly. 








916 


THE CHRONICLE 





fVoL. LxXxxx. 





— a a ee 








Therefore, neither exposures nor penishment of a 
few persons who get dragged into the light will avail 
without some deeper remedy. The soil in which this 
evil weed springs up must be removed. In case of 
insurance corporations (and this applies to all corpora- 
tions) there is a public feeling of indifference, if not of 
positive hostility; and, with this feeling (which events 
have been for some years lashing into intensity), the 
public care very little what happens to corporations, 
short of actual insolvency. This feeling gives the 
legislative “striker” his opportunity, for under cover 
of it he can make his approach. The bills offered 
have a superficial appearance of being in the public in- 
terest, and in case of insurance they apparently make 
for things the public unthinkingly desire, namely, 
lower rates, repression of an assumed monopoly, and 
reduction of the general tax rate by putting more tax 
upon a set of corporations. If these measures bore 
their true character on their face, of course, no man 
would dare propose them; but since they have a simu- 
lated purpose of regularity and the public do not care 
about the menaced interest, there has seemed only one 
way of escape. 

Our politics ought to be purer, but the prizes and 
temptation ought to be lessened. The surest cure for 
dishonesty in legislation is to reduce the quantity and 
narrow the scope of legislation. When we get so cool 
and sane again that legislation will do less meddling, 
it will be unable to do so much menacing. When there 
is less “‘war’’ on business and prospect of war, there 
will be less secret negotiation of peace. The real value 
of investigation and exposure must be, not in framing 
more laws against corruption, but in bringing public 
opinion to realize that too much legislative attack and 
restriction has stimulated this secret vice, which it did 
not originate. 








STABILITY AND GROWTH OF ELECTRIC 
RAILWAY EARNINGS. 

In continuation of a practice begun some years ago, 
we present at the end of this article elaborate tabula- 
tions giving the earnings of street and electric railways 
for the calendar year 1909, in comparison with the 
corresponding figures for 1908. The showing is such 
as to impress one with the stability and growth of the 
income of this class of transportation undertakings. 
As will be presently seen, the comparisons reveal sub- 
stantial gains in both gross earnings and net earnings. 
There is, of course, nothing very surprising in that fact, 
since 1909 was a period of recuperation and recovery 
in the industrial world under which the traffic and 
revenues of all transportation agencies would naturally 
expand. In the case of the steam railroads, the in- 
creases, as our readers know, reached very large 
magnitude. 

But it is important to bear in mind—and we wish 
to direct particular attention to the circumstance— 
that the gains recorded in the earnings of the street 
and electric railways possess a degree of significance 
not possessed by the gains of the steam roads. The 


latter suffered a tremendous shrinkage in earnings in 
1908; consequently, the 1909 increases simply repre- 
sented a recovery of what had thus been lost—in fact, 
these gains did not come anywhere near equaling the 
previous losses. On the other hand, the street and 
electric railways, speaking of them collectively, did not 
sustain any falling off at allin 1908, notwithstanding th, 





severity of the depression in trade, which was the very 
worst experienced in the country’s history. All that 
happened in 1908 in the case of the electric railways 
was that there was a check to that growth and expan- 
sion of the revenues which had been such a pronounced 
feature in earlier years. In brief, after having kept 
steadily expanding while population was growing and 
trade. rising, the earnings of these lines with the ab- 
sence of favoring conditions in 1908 did not run off at 
all (always speaking of them collectively), but merely 
remained stationary. 

It follows that the improvement in revenues now 
revealed for 1909 represents an actual addition to the 
net income of these properties. Put in another way, 
the upward course of earnings was resumed in 1909 
with the removal of the causes that had brought about 
a temporary interruption in 1908. Growth being the 
normal condition, it may be supposed that develop- 
ment will continue to be the rule in the future, just as 
it has in the past in all branches of the carrying trade, 
the electric railways having an advantage over others 
by reason of the cheapness of operations. 

Our compilations, while not absolutely complete, 
are sufficiently near so to admit of reliable conclusions. 
We have sought to procure returns for the last two cal- 
endar years from practically all the street and electric 
railways in the country, and the success attending our 
efforts can be judged from the tables we give. As 
pointed out on previous occasions, any compilation 
dealing with electric railways is necessarily made up in 
considerable part of street railways, since these latter 
are now practically all operated with electricity as 
motive power. And yet the tables include many other 
electric roads, for electric railways connecting various 
suburbs have become quite common, and there are also 
numerous electric interurban roads of large magnitude. 

The task of obtaining the figures has not been alto- 
gether easy. Where companies furnish monthly re- 
turns, it has of course not been difficult to make up 
the figures. But the number of electric railways sup- 
plying monthly returns is still exceedingly meagre— 
notwithstanding that, with the increase of the capital 
invested in these properties, the policy of secrecy in 
their affairs which formerly prevailed so widely has 
in large measure given way to more enlightened meth- 
ods. Another obstacle in obtaining statements for 
the calendar year is that the fiscal year of the companies 
in a great many cases does not correspond with the 
calendar year. State boards or commissions require 
returns of street railways in the case of a few only of 
the States; still, where the requirement exists, the fiscal 
year is not as a rule identical with the calendar year. 
In Massachusetts, the annual statements cover the 
twelve months ending Sept. 30, while in New York, 
Connecticut, Pennsylvania, Ohio, Maine and a few 
of the minor New England States they cover the year 
ending June 30. Outside of the States mentioned, 
very little of an official character concerning street and 
electric railways can be obtained from public docu- 
ments. 

In the face of these obstacles we are able to present 
a very comprehensive body of returns. We have suc- 
ceeded in getting, or in making up, comparative figures 
of gross and net for the two calendar years for 201 roads 
or systems. These show aggregate gross earnings for 
the twelve months of 1909 of $309,267,241, against 
$282,161,182 for the twelve months of 1908, and ag- 
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gregate net earnings of $133,705,600, against $116,- 
463,884. It will be noted that the total of the gross 
for 1909 on the roads reporting considerably exceeded 
300 million dollars, and from this an idea can be gained 
of the magnitude to which the earnings of the electric 
railways are rising, though our figures by no means 
cover all the lines in the country. The gain in the 
gross for the twelve months has been $27,106,059, or 
nearly 10% (9.60%), and the gain in the net earnings 
$17,241,716, or 14.80%. What the extent of the im- 
provement in the revenues of the steam railroads was 
for the calendar year 1909 was shown in the exten- 
sive tabulations given in our issue of March 5. The 
returns in that case were almost absolutely complete, 
and they recorded an increase in gross earnings of 
12.06% and an increase in net earnings of 19.62%. 
But this followed 11.90% loss in gross and 7.13% loss 
in net by the steam roads in 1908. The improvement, 
therefore, for these roads was an improvement only in 
the sense that it represented what had been lost in 
1908—in gross, as far as amount is concerned, it was a 
recovery of only part of what had been lost. 

On the other hand, in the case of the electric rail- 
ways, as already stated, the 1909 improvement rep- 
resents a real addition to income, since it does not suc- 
ceed any loss at all in 1908. It is further worthy of 
note that the ratio of gain for the electric railways falls 
but slightly below the ratio of gains for the steam roads. 
The increase for the electric roads, we have seen, is 
9.60% in gross and 14.80% in net, while that for the 
steam roads was 12.06% in gross and 19.62% in net. 
We have stated that in 1908 the electric railways had 
suffered no loss in either gross or net, treating them as 
a whole. As a matter of fact, our tabulations for that 
year showed a trifling gain in gross (0.67%) and a 
small increase (2.65%) in net. Of course some of 
the separate roads then showed the effects of business 
depression in diminished earnings. We found that in 
the smaller localities, where the activities of the popu- 
lation are bound up in some one branch or division of 
trade, there were instances where the throwing of the 
greater part of this population into idleness had served 
to restrict travel over street and electric railways, and 
diminished their earnings, and in a very few minor 
instances there had been an approach to almost utter 
collapse. On the other hand, in most of the larger 
cities, where population is dense and where there is 
much accumulated wealth and where trade activity 
is not exclusively dependent upon a single industry or 
a single group of industries, electric railway earnings 
had held up remarkably well. 

It deserves to be noted, too, that the 1909 gains in 
the earnings of the street and electric railways are well 
distributed among the separate roads and systems all 
over the country. There are really very few instances 
of exception to the rule. Out of the 201 roads in- 
cluded in our comparative statement of net earnings 
for 1909 and 1908, there are only 18 altogether that 
have not participated in the improvement as far as 
the gross is concerned, and special causes, as a rule, 
account for the falling off in these instances. In the 
net decreases are a little more numerous, but even here 
there are only 24 out of the 201 roads reporting. 

In addition to the roads for which we furnish re- 
turns of both gross and net earnings, 38 other roads 
have favored us with comparative figures of gross 
alone. Adding these on, the number of roads is in- 


creased to 239 and the total of the gross raised to 
$385,417 ,603 in 1909 and $354,638,939 in 1908. The 
increase in this instance is $30,778,664, or 8.67%. 


ROADS REPORTING GROSS ONLY. 
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Roads. 199. 1908. Increase. | Decrease. 
" seed $ $ $ $ 

ross earnin repo 
£ above (201 reade) tat ital 309,267,241 |282,161,182}27,106,059) _..____. 
American Railways Co___.| @2,937,491| @2,798,080 SEE wWecacdvs 
Central CoMtecnt Lh a 109,510 99,706 Ses 
Bent Hai-St Jos Ry &LtCo. 216,005 192,239 2) ae ee 
Bucks County Electric Ry_ 63,626 58,523 5,103 bce 
Butte Electric Ry..------ c446,571 CEE «scheves 36,214 
Chattanooga Railways. - -- 496,374 469,690 26,684 Ba: coe 
Cincinnati Traction pe 1,731,731| 4,428,278 303,453) ........ 
City Ry (Dayton, O). Shp e 575,822 538,788 STMT “ccadsawe 
Eastern Nev York ear - 30,468 26,983 3,485) .- oe 
Eastern Ohio Traction Co. 270,759 259,172 i ea a Te 
Evansville Railways- - -. - 157,529 117,916 GE AGE © 0 6 witie cm 
Geary St Park & Ocean RR 200,868 Ps ky, ep es oe 16,639 
Great Falls Street Ry----. 88,176 75,911 12,265 as adie 
Gulfport & Miss Coast Trac 202,845 202,362 483 wa 
Henderson Traction “RY 29,070 28,103 967 eiial 
Humboldt Transit Co. - --- 83,637 &3,218 WAR ddrn cindain 
Indianapolis & Cine Tr Co. 192,191 179,117 SOE audacdee 
In4ianapolis & Southea Tr- 214,990 200,355 14,635) - w 
Interurb Ry & ‘Term Co-- 304,641 299,433 gp Sana. 
Iowa & Illinois Ry_- .---. 144,749 135,073 | Sara ee 
Jackson Ry & Lt Co_-_---- 71,742 65,425 G8ntl 3s cc aed 
La Crasse City + REN 118,932 RE Scwnadnne 11,643 
Lookout Mountain Ry -.-- 47,174 i Re ce: 3,32 
Marshalit’n Lt Pow & R 111, 042 94,146 Ss Saya 
Met St Ry Sys (New Yor ) 14, a "814 14,206,888 SOG MEP os aad 
Mobile Light * RR Co... 548,529 ae 15,208 
Ohio Electrie Ry-. .-.---- 02,737, 1876 52,423,885 Se: wend cue 
Ohio bd eB eles ~~ A Cn... "413,664 "383, 923 DEE dacécosde 
Bacite Ge & Elec Co...._| 13,561, "222 13, we 4 689 | gts = 

hila & Easton Electric RR 03,184; 99,338} -.....-. 6,154 
Philadel _ Le — 18, = 569 18, 07; ‘300 | ee 
Pitts Mc estern Ry-- 95 SE ac. 0s ich ela 
Public hay Ry Be aca S24 008. 580 1¢, 930° 570 ft k,n 
St Albans Street Ry -_---_-- 30,7 01 MEE ein @ asom'te's 876 
Shawnee Tecumseh Cy: Co. 52,801 66,970| _._____ 4,169 
Shreveport Traction Co-__-- 138,000 128,000 See SCS oe 
Toledo & Indiana Rey ---- 194,090 187,000 ES 
Utah Light & Ry Co ----- 61,190,167} 61,005 "315 b184,852) ___..... 

Total (239 roads) -- ~~ -- 385,417,603 354,638,939 130,872,887 94,223 
Net increase (8.67%) ....=| <..---.-.] --<-...-s 30,778,664) _.______ 

















a These figures are for companies controlled. 6 These figures are for 
railway department only. c Figures cover years end. Feb. 28 1910 and 1909 

The totals given all relate, as already stated, to roads 
which have favored us with statements for the calen- 
dar year, or whose figures we have been able to make 
up for that period of twelve months. In order to carry 
the investigation a step further, we have thought it 
best, as in previous years, to furnish an indication of 
what the totals would amount to if we took into ac- 
count the roads whose figures are available for other 
periods, and particularly for the fiscal years ending 
on June 30 and Sept. 30. In the summary we now 
furnish, we start with the total of gross and net for the 
calendar years 1909 and 1908, as given in our detailed 
summary, and then add two other lines of figures, one 
recording the earnings of all the roads for which we 
have returns for the twelve months ending June 30 
and the other the earnings of all the roads for which 
we have the figures for the twelve months ending 
Sept. 30. The three combined make a very compre- 


hensive aggregate. 


————Gross 


1909. 
$ 





1908. 
$ 


Net- 





1909. 
3 


1908. 
$ 





For cal. year as below (201 rds.)_ 309,267,241 282,161,182 133,705,600 116,463,884 
For years end. Sept. 30 (71 rds.)._ 9,688,679 9,209,317 3,252,072 2,957,486 
For years end. June 30 ($8 rds.)_ 55,349,107 53,635,871 23,437,093 21,226,536 


Grand total (370 roads) ----_-- 374,305,027 345,006,370 160,394,765 140,647,906 
Increase (7.49%) 29,298,657 (14.03%) 19,746,859 





The total of the gross earnings (comprising 370 
roads) for 1909 is $374,305,027 and for 1908 $345,006,- 
370, an increase of $29,298,657; and aggregate net 
earnings are $160,394,765, against $140,647,906, an 
increase of $19,746,859. In ratio the gains are some- 
what smaller than in the case of the figures for the ¢éal- 
endar year alone, being 7.49% in gross and 14.03% 
in net; but that is not surprising, considering that the 
figures for the year ending June 30 1909 take in part 
of the period of depression in 1908. 

To guard against misleading the reader, we wish to 
reiterate what we have said in previous annual re- 
views of the earnings of these electric railways, namely 
that this is not an attempt to indicate the aggregate 
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of the gross and net earnings of all the street and elec- 
trie railway undertakings in the United States. 
simply making use of all the figures that have been 
placed at our disposal or which are available. 
though the totals in our final summary are, they fall 
considerably short of recording the entire earnings of 
The minor 
roads not represented would not swell the amount to 
any great extent, but it happens that some large com- 
panies are also missing because no data concerning 
Among these may be 
mentioned the United Railways of Baltimore, the 
Michigan United Railways, the Conestoga Traction 
Co., the Oakland Traction, the Pacific Electric Ry. of 
California, the Los Angeles Ry., the Los Angeles In- 
terurban Ry., the Omaha & Council Bluffs Street Ry. 
In addition 
some other companies are not represented in our 
totals of gross and net because only figures of gross 


electric railways in the United States. 


their income could be obtained. 


and the Virginia Railway & Power Co. 


It is 


Large 





could be obtained. 
Cincinnati Traction, the Public Service Ry. of New 
Jersey, the Utah Light & Railway Co., the Ohio 
Electric Ry., the American Railways Co., &c. 

Of course many of the electric railways furnish 
electricity for lighting and power purposes, besides 
being engaged in railway business, and the earnings 
from that source form part of their total income. 
the other hand, in a number of cases the earnings from 
lighting and other sources have been separated from 
the street railway income, and the latter alone is in- 
cluded in our table. 
Utah Light & Railway Co., the Easton Consolidated 
Electric Co., the Union Railway, Gas & Electric and 
the Ohio Electric Railway. 

The following is the detailed statement already re- 
ferred to, which shows separately the comparative 
figures for each road contributing returns for the last 
two calendar years. 


This refers to 


roads like the 


On 


This is true, for instance, of the 








ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEAR. 


















































GROSS. |! NET. 
ROADS i | eee 
1909. | 1908. Increase. | Decrease. || 1909. 1908. | Increase. {| Decrease. 
x $ | | | $ $ 
Ammiston HMisctric & Gas Co.a-. -...-.......-..---..-.-- 137,527) 131,207 2 | eae 44,960 38,888 EE tniak i os sin att 
i ltinithnws sain amnennenan aso - 301,764| 265,212} 36,552) -.-.-.--| 76,478 55,934 She sab snce. 
Ashtabula Rapid Transit Co_b._._......-.----------- 64,294) 58,737 557! ak Sia ak ac || 25,842 20,336 0 ae 
eS ee eae eae 115,944) 115,852 MH  wiwuwsle af 46,597, 39,934 SOE den nwaua 
Atchison Railway, Light & Power Co_a____._-_------- 210,300) 188,109 |. Ee | 67,74 51,451 ES Na 
ONO ee cj te eke 148,221) 128,423 Dee 5 ik eouwe 89,903 72,273 SVG FAGs cscs 
Atlanta Northern Railway Co_b.._.........-..-.---- 116,447 112,821 _ =e 24,481 Of eS a 4,591 
Atlantic Coast Electric Railway___.._..._------------ 389,619 343,056 > ee eee 197,828 178,711 RS peas ere 
Auburn & Syracuse Electric Railroad_b____.....-_--- 416,758 389,731) NM = ns stn esos 178,020 152,976 De Gc we 
Wee Pectric remliway_..__.___..-......- ee 168 ,07 153,261) SAME on cceman 76,595) 64,956 be oe oo 
Aurora Elgin & Chicago Railroad_b__........-.------ 1,535,959; 1,398,930) Cf | 703,681 636,953 Get eee ceee 
Baton Rouge Electric Co_b._..........-.-..--------- 99,757 93,257) ae ae | 29,906 27,804 I 2s arty Hi ginch ete 
Binghamton Railway -_b-__......_.._.._..-_---------- 343,101 317,600 (eee | 147,064 132,934 hh. gars 
Birmingham Railway, Light & Power Co_a____-----_-_- 2,286,369) 2,167,546 SOU wwa dens $78,625, 733 ,696 444.020 .......- 
ee aes eeees meeuway.b..................-....... 83,429 O6,008! dhe cGas 12,138)| 24,983) 22,895 GGG wcacdacs 
Boston Elevated Rallway_b___........_.------------ 14,687,260) 14,183,622 | Ren | Ba Aer. SCORE. cnnuncss 80,680 
Bristol Gas. & Blectric Co___-____--.-_-------------- 000, "74,358 2 esa 3,000 29, OU sas .ack 
Brockton & Plymouth Street Railway_b_-__---------- 130,786) 122,266) UE ssn. as 2x dev ases 37,837 33,825 (¢ | Zetia 
Brooklyn Rapid Transit— | 
Brooklyn Heights Railroad Co_b_______-_---.------ 7,099,268! 6,770,195| 329,073) -__.--_-- | 2,490,195 2,449,734 IE er aan 
Brooklyn he neg County & Suburban Railroad_b____| 1,253,703) 1,604,041) _______- 350,338)) 368,393, wT) nee 222,111 
Brooklyn Union Elevated Railroad_b-_---..---------- 7,258,821) 6,458,890) 799,931) --_._--- | 3,106,995 2,178,385) 928,610) _______. 
Coney Island & Gravesend Railway_b____--__-_---_- 53,146) 52,813) ge 8,317, RSE ES. a ee 
Nassau Electric Railroad Co_b_-__-.--------------- 4,089,397, 3,442,143; 647,254) -___-_-- | 1,166,640 1,059,523 AOTGLESE  Viwnccse 
Sea Beach Railway Co_b__._..._.----------------- :531| ee OES 47,691 ,632; def.1,099 EE oie which 
South Brooklyn Railway Co_b----.--.------------- 364,687, 305,791 58,896) -...._-- 81,799 2,08 Sepa 
Buffalo Southern Railway --_-_-_---...-----------.----- 67,072 62,134) MN. heute 11,109) 8,732 PU. ine ity sows 
Burlington County Railway---_----.-.---------------- 57,865) 56,307 Se ee 6,341) 10,4790) .-...... 4,138 
Capital Traction Co. (Washington) _a_____._____--__-_- 2,024,484; 1,831,8:1 ARETE nn dnnewd | 1,005,774 943,840 Oh Se 4 oc wdchne 
Cedar Rapids-lowa City Railway & Light Co_a___-_-_-_-- 354,272) 307,923 46,349) -._...-- 47,133) 114,095 33,038] -..-.... 
Cedar Rapids & Marion City Railway_-__--.-.-.---_-_- 207,809) 185,029 - RRR aaa 73,363 53,285 WEE wicicudee 
Central Pennsylvania Traction Co __-_-___--_------- 754,488 708,295 os Ea 195,677 151,355 Ce Eee 
Charleston Consolidated Ry, Gas & Electric Co_b_---__-- 768 ,758) 757,457 MD skis an. a vo 276,755 263,861 SEU. wacencae 
Charlotte Electric Railway, Light & Power Co______-_-_- 268,032) 242,472 BE ne csenes 121,027 111,453 SS 2S 
Cen Sweetom O8.B. 0 oc. - ae ---e-e 153,093) 125,306 SF. 66,913 58,295 Syne xocueces 
Chicago City Railway Co________-_---- WaWihiee ko cicane 79,094,048 78,541,984 ee 4j2,728,214; 1j2,562,595 SOR IE ie cduinne 
Chicago & Milwaukee Electric RR-_a-_--_-------------- 921,019) 97,977 DE wis. oc = 686,790) 487,788 199,004 _...__.. 
PG he le oo een ec cae 12,368,121) 10,904,484) 1,463,637) _____--- 93,710,436) 3,271,345 439,091} _______- 
Chicago South Bend & Northern Indiana Railroad _b-_-_--_ 1,287) ‘ + eS te 05,644 238,041 tL. aos 
Chippewa Valley Railway, Light & Power Co_a-_-_-__-_-_-_-- 179,203 156,069 NN aaa, a 92,461 80,021 Ce! ee 
Choctaw Railway & Lig ting. a as nn aoe 00 aw ws em io a 167,767 140,871 ee 2% coke 74,29 54,331 19,950) _..._... 
Citizens’ Railway & Light (Fort Worth) -a_------.----- 274,477 246,664 DOE ics dias ai-ailes 82,635 59,844 EE in on ca a a 
Cleveland Painesville & Ashtabula Railroad__________- 127,102 123,139 Mee gedocda we ,051, 37,926 BANE ew ewe oa 
Cleveland Painesville & Eastern Railroad_a_-______-_-- 321,173) 305.745 CE Fn aa 157,264, 137,251 - _aeees 
Cpe MONE OO ne we 6,311,022) 5,062,878) 1,248,144) -..._.-- | 2,516,667, 1,708,509 Sk 
Cleveland Southwestern & Columbus Railway ------ __- 00,944 75,737 (IR Sas aS Ree 45,815) 74,135 is gee 
ee ed oo ae cidade nanan esane 137,500) 128,000 2 ers ,000 61,000 ee 
Columbia Electric Street Railway, Light & Power Co_b_- 444,108 428,818 yA eae ! 235,999 h209,610 p kee 
Ooiumpus (Ga) .Riesctric Co_§- .......-----...-----... 376,592 358,497 ee eee ae 175,572 179,751 ices 4,179 
Columbus Magnetic Springs & Northern_a___-______-__ 20,469 14,563 S Biag ie gS 2,066, def.1,495 SOON eosewkue 
Columbus New Albany & Johnstown Traction-a_----_-_- 41,498 39,747 =e 14,383) CR MRRP SA 2,991 
Columbus (O) Railway & Light Co._-.-------------_-- | 2,595,068 2,300,746 294,322) --.--.-- 1,304,935! 1,115,141 ee 
Coney Island & Brooklyn Railroad _b_--.-.------------ |} 1,484,283) 1,503,428) ___.---- 19,145 59,98 51,307 SEE ewsence- 
Corning & Painted Post Street Railway Co_b_-------_- } 49,926! $4,000) “2. 54-2.. 4,384 15,215) fF) eee 1,707 
Crosstown Street Railway (Buffalo)_b_-.---.--.------- 857,036 670,683 TOR SOG 4onccans 297.250) 264,378 MEE  akwincuc 
Dallas Electric Corporation _b-_---..---.-..------------ 1,320,122) 1,169,967 260,156) sé uce-s 498,631) 389,313 TORRES cia... - 
Dayton & Troy Electric Railway_-_-..-..-.-.--------- 205,679 i: 2 | 12,849 91,252) 73,182 of, ate 
Delaware County & Philadelphia Electric mewey-6-- | 104,654) 106,284) 2. ..:..- 3,580 34,302 27,637 2.060 2.02~..- 
Denver & Northwestern Railway and controlled co’s_b__| 3,374,133) 3,152,568 221,565) -------- 1,695,299| 1,637,326 OF EE didaduee 
Des Moines City Railway Co-__---..--.--------------- 990,314 06,747 . 69,134, StS penutenn 49,414 
Detroit United Railway Co_b__-.--..---------------| 8,047,555) 7,114,760 | bee 3,004,831) h2,555,637 i. | es te 
Duuth-Superior Traction.b...=-..-.....-.-..-.----- 997,606 92,638 104,066) ...6-..-~ 437,795) 340,858 Ss > See ae 
Easton Consolidated Electric Co-a_----------------- | _€352,408 c330,231 3 ¢ ee c75,511 c43,714 S28 Feet (ane Sc See 
East St Louls & Suburban Co_--_-..----..----------- | -2,035,790| 2,009,514) $26,276) ---..---|| 938,553) 947,205) -......- 8,652 
Elmira Water, __ oe Re RE ene YY epee ee 
OS ee ee S| ee See 
Evansville & Southern Indiana Traction_b-_--.-.-___-- | 346,398) 372,993) -...-.--| 26,595)} 121,012; 138,036) -_.____- 17,024 
Fairmont & Clarksburg Traction_b_..---.------------ MeeEE? ccucceas 
Fairmount Park Transportation Co...-..------------| ¢141,637|  ¢145,543) ___..---| 3,906]}  e73,654|  e75,862)  -...--.- 2,208 
Fort Scott Gas & Electric Co-__--_-.---- GO icc sawe 
Fort Smith Light & Traction Co.__-----. py; © ee 
Fort Wayne & Springfield Railway_b-_--._-------.----- SOG webemucd 
Fort Wayne & Wabash Valley Traction Co____-______- I i ai aise) 
Freeport Railway, Light & Power_a_-_-_-----___--__- WOO) oso. es 
Galveston-Houston Electric Co_b.-..---------------- | Stee ctadecee 
Georgia Railway & Electric Co____---.-.-.---------- a ee 
Grand Rapids Grand Haven & Muskegon Railway-b----_) RN a i 
Grand Rapids Rallway Co_.........--.---------...-.. OO .608) octn~ snc 
Gray’s Harbor Railway & Light Co_a--__---------_--- I oer 
ne Oe se oe bina c maces nensscee | od eee 
EE a eee ee | BSsNGe Bacucacu 
 Soreeanspedeg aes & Frankford Electric Ry-b_-------} RAE eee 
mougnton County Traction.§.............-....-....- Dee. os oem eu 
mucson River Traction Cog. .......-..--....---.---| Det Lanka mene 
eon Velem meauwewr CoOn,......--.--....4-----.. PAO kcwiccis 
Oe a anew ebesemenn- SS eS 
Indiana»olis Columbus & Southern Traction Co-_a---_--_- x 73 BAGO) sccs-- 
Indianapolis Traction & Terminal Co__-.--..--..-.--- 2,673,436 187,847 * | eee 
Indiana Union Traction.Co_b-_-....--.------..------. 2,103,019 1,902,330 £00,000) <c..--2. 989.590) 3,585 146,006) ......-.. 
Interborough Rapid Transit Co (New York) -b_------- 27,963,376) 25,447,840] 2,516,036) .------- 17,941,327| 15,612,155) 2,329,172) ....__-- 
International Railway (Buffalo) _b-..----------------- 4,686,149| 4,523,575 “2 eae 2,018,920| 1,780,850 ee 
Interurban Railway Co (Des Moines) -b-------------- | 229,152) °211'326 get Sent 82,275) 71,771 | eeeeee 
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| GROSS. NET. 
ROADS. | 

1909. 1908. Increase. | Decrease. 1909. 1908. Increase. | Decrease 

} 

$ $ $ $ $ $ 
Jacmeonwine Tiscwie COLD. 2 oo on es cc cc ec newcducee 486,778 430,838 8 er 217,582 176,895 40,687) cncde nas 
SeeUe CEs TUNG. Osis wp eiieiiesnkccdinwecous | 180,424 154,080 NEE, as ig.eh @eigeas 83,278 59,511 ETE: wndwdanin 
Kansas City-Western Railway.a-_.............-...-.- 357,797 339,764 S| eee 129,858 129,728 0 RTE 
Kingston Sy eee SURULONE Ss Ben cn dcep anda cone a 146,755 137,617 Wie hicinskek ceca lees 64,560 57,035 PE btieadawe 
Knoxville Railway & Light Co_a__-._.......-.-._._.- 613,520 572,271 i. eee 302,486 279,487 Fk Eee 
Kokomo Marion & Western Traction Co_b----- 199,175 4,668} ......-- 134,317; 100,772 $3,545) ...-.... 
Lackawanna & Wyoming Valley RR b_-_----- 542,234 CE © iain on wos ot 7,038 218,901 DET “Wrisehes caine 
Lake Shore Electric Railway-a---.-....---.-- 867,269 SEBOR 5 cnn vee 422,282 376,295 4000?  cheaae 
Lebanon Valley Street Railway_b..-.-..----- 103,131 2 | errs 3,50 32,560 GEOR! ssennbe 
pF Be Ss ee eee es 184,619 Bete sotkueem 68 ,56 VEOTE) sivcoass 3,008 
Sebieh Valley TORING. 00.6.4. «ceinccnaicncsncase 91,038,626 SR.BAG). 63-6 0eue 9523 ,290 9477 ,386 £6, DOE) . nn ocdnwe 
Little Rock Railway & Electric A inal ott it, Sik an ine os ae : 70, SE sevienne 366,378 331,663 BELTE conntdeon 
ECR DGTOt TRBUNOONE Osi 5 6 oe oe ees db seec ade cdca! 164,471 143,381 ae 75, 52,80 BOMAL:  Wccdvnee 
Louisville & Eastern Railroad.a-_..............--.--.| 147,499 143,661 Di Abwecnen 50, DET). wteneens 2,703 
Bee ee ee Sn ee | 2,969,132) 2,758,555 iS og | a 1,087,726) 1,033,552 Ske) cee cacne 
Macon Railway & Light Co.b...................--.- 89,595 58,01 QTE ab aed besy 78,618 159,633 LG WOO scncache 
Mahoning & Shenango Railway & Light Co_a___._____- 1,966,066; 1,747,928 BIG (SEE teckeeuu 840,623 588,753 SULT  adarcune 
Marion Bluffton & Eastern Traction_._.............- _-| 104,088 00,91 BC ee eee 49,637 44,646 hl inbuneda 
Marquette County Gas & Electric Co_b_........---__- 107,914 97,320 TOU haennens 31,867 23,978 Tn aosasehi 
Maryland Electric Railways_b__.......-........--.- 178,789 168,215 | ae def.34, aaF Gel. 3,080) 2.2/2.6. 32,137 
Mason City & Clear Lake Ry.b...................... 68,440 63,259 32S | eee 21,401 fs) ae 3,838 
Massachusetts Electric Companies. Wibod... 2a6e  < Su 8,200,672| 7,786,691 SEG kas ooads | 3,020,803) 2, Hf 408 107,800) ssi cedi. 
SEAGER DATES TION Bo niin pccpawen specnmdoncene 1,719,609| 1,627,648 i eae | 633,445 592,996) 40,449] ...u<... 
Metropolitan West Side Elevated ane! - Ropedinias 2,818,430) 2,746,840) TE Soph oome | 1,400,354) 1,336, :039) OE S50 conacces 
Milwaukee Flectric Railway & Light Co_b__._.-___--__| 4,267,539| 3,898,539 369,000) .......- | 2,236,105; 2,007,300) 228,805) -_..-.-. 
Milwaukee Light, Heat & Traction Co_b_..-...-_--_-_- 927,625 852,727 Ying 1] 535,547 481,655) EE, §. saceocs'n oublam 
Monmouth County Electric Go._......-.--2-.2- 22 ee 92935 85,986 . rete | 29,226 24,733) 6 AR Gn hase 
Muskogee Electric Traction.b........................ 113,991 94,118) i On | SE sees 54,483 41,443) SE EE. Nena chee 
Nashville Railway & Light Co_a_.._.___--...___._..- 1,724,380} 1,597,030 hye | Geren i| 710,497 642,733 eee ee 
New Jersey & Hudson River Railway & Ferry Co_a-__- 2,384 38 ,668 NE * ala on i a an: 1| 268,728 258,741) TE: lave ab ieee 
New Jersey & Pennsylvania Traction____......_.____- 158,309 148,558 CE hateaes = 58,577 38,454 ls aes 
New Orleans Railway & Light Co_b.-..-_-......------ | 6,063,497) 5,968,498 | 3 a 2,727,138) 2,603,513; 123,625) ....-... 
EO OEE DOO RUE WEIE. Den cook enc che cncescsccuce ,102,923 2'919.455 183,468). ......-. 1,148 ,407 1,057,122) ay Fee 
Newport News & Old Point Railway & Electric.______-_ €777,724 e368 ,661 409 068) (2-50.24 e€356,530 e163 ,669 REZ BGR) -. no dcus- 
Norfolk & Portsmouth Traction Co_b---.-..----------- | 11,748,495 11,708,762 39,788 ....-.-- | 4741,663 1697 ,842 as 
Northern Ohio Traction & Light Co___.__..._--__  _- 2/177,642; 1, '890.473 fe, ae ee ae | 987,585 804,049 183,580). 22245... 
OGRE COD Pee Ca oii bo oon cece cescccccce 1,259,551 1:080.577 STO: kénsandae 566,816 450, 1525) BORER. SGuaaiae 
Oregom Tilectrso Namweasy 0... - oo. ce ccc ee] 406.039) 198,038 SOREL cunachce | 169,921 67,392) SGRIOEE acces ~ 
Ottumwa Rallway & Light Co_a__..._._-.._----..._- 236,583) 221,211 1) 6) eae 110,480 100,173) 10,807) oi ashe 
Paacutah Traction & Lignt Oo... ........-.......... 227,344 226,613 PAS iw tin ended 91,591 EE nim @ pcitiie-te 1,629 
Pascagoula Street Rdilway & Power Co_a__.__-.__-_- 106,050) 1DSBORi | ko Wee 2,995)| 25,393 S6;00e} 4~.5.-5- 10,639 
Pennsylvania & Ohio Railway Co_b-_-.__.....-...--.-- 106,545 TIS sh ccwaes 6,119)| 41,632 CF 11,515 
PORE OOEN MONEE iiss ok ods cobs OLR Se ek 246,664 209,182 SEE jiavanden 105,327 64,311 41,07@; 1 cisss. 
People’s Traction Co. (Galesburg) .a-......-..-.....-_- 39,974 SA ctuucuas 1,466) 17,285 19,217) ame 1,932 
Petaluma & Santa Rosa Railway Co._......_.._____- 209,916 192,63 DEE the omnes } 47,96 40,010 atin gables 
Philadelphia Company ¢ Setets affiliated corporations)a| 18 ,247,516) 16,583,426) 1,664,090) -__----- 8,190,253) 7,047,285, 1, 143 ‘388. fsuwaene 
I Sl a a i sons bs deco oh ip tin de ds wt 29,725 26, S800) se ucecnc 12,158 10,7 7 3 | ee pore 
Portland (Oregon) haieane Light & Power Co_______- 4,818,022) 4,351,676 4GRAGEL: an88~<n0 2,621,526} 2,229,190) 392 “336! stontinake 
Providence & Danielson Railway---.....-..-.---_-_--_-| 85,590! | 7 ys ates 5,434 5, 6,12 BR onda ich 708 
Pueblo & Suburban Traction & ‘Tichting SSSR aaah 627,174) 608 ,642 IEOeel Wsaceen ss 287,167 283,943 3,224| wWcsusae 
Puget Sound Electric Railway_b-.....-.......-.-.-.-| 1,869, ,096| 1,694,973 ak ee 618,508 598 ,226 20,208) < sce. 
Rochester & Suburban Railway-_b_-.-.-.-...---.----- ‘09 60,049 a ee 17,562 OF ae 7,458 
Rock Island Southern Railroad___-._..._-.-.-.------- 91,162) 85,872 ees 51,773 50,676 BEE |. mith Bikinm < 
Rockland Thomaston & Camden Street Railway. ------) 192,122) 179,979 DEE sod anaw 74,859 61,543 13,316) -----.-- 
Rome (Georgia) Railway & Light Co____.__._-_-_-__- 118,719) 100,420 BB.2ON nnidacen 55,172 40,109 $6,008} 5a.50ck. 
Rutland Railway, Light & Power Co_b.-...._.----_- 1260,727) 1248 ,527 PEGG) Shu Seuus 74130,684 4115,927 BOCtET) Sti owe 
St Joseph Railway, Light, Heat & Power Co________-_ * 09,9 69,589 473,984 454,058 19,926 


San Bernardino yoner action 


Savannah Electric Co_b | 


Schenectady Railway Co_b 
——s Sa os wl laces 
Seat Electric Co_b 

Sheboygan Light, Power & Railway._-.--....-.-..--.-- 
Southern Wisconsin Railway_a___.....-........-...-- 
South Side Elevated Railroad_a-_...........-.-.--..-- 
Southwest Missouri Rallroad_a--_...........-...---.-- 
Spokane & Inland Empire_ 
Springheld (Missouri) 
IE Wl GN as, San oon ks Shade eddwekwomusce 
ee, en on te dade wase@neea 
Suburban Railroad (Chicago) _b 
TED SOO GE cin ine ihn obs stink Bite diaine ote oes Kiss eaie 
Terre Haute Indianapolis & Eastern Traction 
Third Avenue System (New York)!}_b__----.----------- 
Toledo Fostoria & Findlay Railway_b-_-.-....--.------ 
Toledo Port Clinton & Lakeside_b 
Toledo Railways & Light_b 
Topeka — (ete ety SA Re a a gi TAREE 
Trenton & New tallway Co. Railroad 
Tri- we 4 Deemer: © Tages 00. ok cn nike cc cecne 
Troy & New England Rewer. a ea 
Twin City Rapid Transit (Minneapolis) -b- 
Union Electric Company in I 
Union Railway Gas & Electric Co _b___------ 
Union Traction Co. (Kansas) -a_......---.-- 








































United Railroads of San Francisco. -___.-.....--.------ 5 
United Railways Company of St. Louis_a__._....------ 10, "906. 144} 10, 410, 717 495,427) -.------ 4,693,014) 4,383,563 SEO GER) nuciudeno 
United Traction Company (Alpen?) > PR RRS i ai eae 2,090,331 1,956,628 133,703) ........ 67,279 33,086 | eee 
United Traction c Valley ‘Rall ~~: PES ER "907 7,646 830,176 CEM. cone dames 466,784 250,177 BIG.CG8) --- once 
Utica & Mohawk ts RS nn on 6s wa cn ech tae econ : Fs 7 *806| 1,089,343 BOGLGOEE occ eecue 395,541 439.478) 2 .2<524- 33,932 
Vicksburg Traction Co.p- .................-...-...-- 76,07 7 74,51 NE chm iin nn 19,443 eee 1,4 
Se SOND Go ib ho et rks ose hemo ie ess 62,838 61,164 ee ee 24,947 21,327 S.GEGL nnundoce 
Warren & Jamestown Street Railway_b-_-.-.-----.---- 7,512 84,346 Dee. ss on eke: 48,357 39,89  eienheee 
ween Alexandria & Mount Vernon Railway -b---- 515,010 342,433 SET. inn nse 278,408 161,584 S40 BOGE nwcuteso 
Washington yg | & Electric Co_b...............-- 4,080,06 3,720,573 359,491; _._-_-_- 1,969,485} 1,864,402 105,083) ...--.-- 
Washington Water Power Co_a_._._.---.------------ 2,788,743; 2,454,585 334,158) ..--- -_- 1,284,848} 1,111,353; 173,495) -------- 
Western New York & Pennsyivania Traction_b__------ 71, 40,352 PTE cwenwiceu 05,77 193,520} PE: dahince sa 
Western Ohio Railway -_b----_-...------------.-------- 490,328 441,791 MEE. ni cwibum ou 225,738 195,620 SRE Sb anenvce 
Western Railways & — Ai BBS AS CS 1,406,524) 1,094,569 DERE. .o chamnon 591,154 466,903 yo eee 
West Penn peamere 29-8 Kile: Os abe Ree aula Lis Geicdel® « 1,767,915) 1,551,138 one 786,575 691,874 + | eae 
Whatcom County. way & Light Co_b....--------- 06,867 62, = VT | See e aa 178,775 155,493 7 Se 
Wheel I cas ae Serce <a rhn Sk ts cis earth ki Sha an gpa 674,396 608 ,716 65,680) _._._-_- 303,351 278 ,802 24,540; <..--..- 
Wilkes- Dallas & Harvey's ae Railway _b------ > 62,627 = eres 23,694 +321 tO ee a 
Wilkes-Barre & Hazleton Railway Co_b-_--.--.----.---- 218,651 196,443 REE nn wccou 122,976 101,861 ieee 
Wilkes-Barre & Wyoming gua Trachon Tee 1,062,583; 1,015,547 Ge ec. Seca 540,709 325,083 SiS GN Scasncke 
Winona Interurban Railway-_--_-.-.....---------------- 29,538 114,862 Be kp ein. 38,714 29,362 WEE ceonntee~ 
Winston-Salem Railwa ‘e ‘electric Si Miiceces aedkn ui 9229 ,068 209,587 19,481) -....._- 971,590 4,046 PBOR oc cicewe 
Wisconsin Traction, Light, Heat & Power Co___------ 291,792 265,290 26,502) ........ 113,442 06,353 ae 
Fe Rais ab Oe asibn wd nce cncnoocpionecccane 587, 1397 592,150) -..-_.. 4,753 230, "985 206,099 (ee ee 
I OE WARNE Fk. Wh wna natn cen oe-aekie 309,267,241/282,161,182/27,617,599 511,540||/133,705,600/116,463,884/17,751,431 509,715 
DIR ae 5 iio rr hin oe einen nse snes nena exbecuesul keene SS” EERE A SS ee eee ees a7. 266.236) ink ~ 
(9.60%) (14.80%) 





a After deducting taxes. b Before deducting taxes. 
1909 figures due to a 69-day strike in that year. 
fund. 
1909. 


g Figures cover years ending Nov. 30 1909 and 1 
j Figures of net are 30% of gross earnings. 


c Figures represent earnings of Easton Transit Co. 
e Figures cover years ending Oct. 31 1909 and 1908. 
h Figures are net after taxes in 1908. 
k Figures for month of Dec. 1909 are estimated. 


908. 


, the operating company. 


d Decrease in 


f After deducting rentals, interest and sinking 


4 Figures cover yearsending Jan. 31 1910 and 
l Figures are for 11 months ending Nov. 30 1909 


and 1908; figures of gross include $56,953 earnings of Norfolk County Ferries Co. for first 3 months of 1909, against $202,699 for the 11 months in 1908. 


m Figures are for railway department only. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 
—The public sales of bank stocks this week aggregate 244 


Shares. 


shares, of which 207 shares were sold at the Stock Exchange 
and 37 shares at auction. Only two lots of trust company 
stock, amounting to 11 shares, were sold. One hundred 
and thirty shares of National Bank of Commerce stock 
were sold in small lots at the Stock Exchange at prices rang- 
ing from 212 to 221, and closing at 215. One share of stock 
( voting trust certificate) of the Guaranty Trust Co. was sold 





Low. 


100 
475 


TRUST COMPANY—New York. 


1 Guaranty Tr. Co. vot. tr. ctf.875 


TRUST COMPAN ition “we 


10 Hamilton Trust Co 


* Sold at the Stock Exchange. 


at auction at 875, an advance of 85 points over the price paid 


at the last previous sale, which was made early in February. 
BANKS—New York. 
*5 American Exch. Nat. Bank 250 
*130 Commerce, Nat. Bank of... 212 
*67 Fourth National Bank___. 199 
37 Northern Bank 
*5 Park Bank, National 


High. Close. 
250 250 
221 215 
200 199 
100 =100 
475 475 
875 875 
270 270 


Last previous sale, 


Mch. 1910— 
April 1910— 
Mch. 1910— 
Mch. 1910— 
Mch. 1910— 


Feb. 1910— 


Feb. 1910— 


251 

213 
200 
100 
485 


| 
790 | 
270% 
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—The House of Representatives at Washington on the 
lst, inst. amended a provision previously adopted by the 
Senate with respect to the publicity feature of the Corporation 
Tax Law. The House amendment (to the Legislative, Ju- 
dicial and Executive Appropriation Bill), adopted by a vote 

of 131 to 124, provides that all corporation tax ‘‘returns 
shall be open to inspection only upon the order of the Presi- 
dent, under rules and regulations to be prescribed by the 
Secretary of the Treasury and approved by the President.” 
The Senate provision had stipulated that the reports were 
to be “made public when called for by resolution of the Sen- 
ate or House of Representatives, or upon the order of the 
President. when he deems it for the public interest.” The 
Senate and House conferrees will seek to agree upon an 
amendment in which the views of the two branches will be 
harmonized. The amendment adopted by the House carries 
with it an appropriation of $25,000 to enable the Secretary 
of the Treasury to classify the returns under the Corporation 
Tax Law. 


—Information bearing on emergency currency and the 
associations provided for under the Aldrich-Vreeland bill, 
passed im 1908, is furnished by Acting Secretary of the Treas- 
ury Charles D. Norton in a communication presented to the 
House under date of March 23. The facts were given in re- 
sponse to an inquiry in a resolution submitted to the House 
by Representative Shackleford on Feb. 22, and passed by 
that bedy on March 22. We give both the resolution and 
response in full herewith: 


RESOLUTION. 

Resolved, That the Secretary of the Treasury be, and he is hereby, re- 
quested to inform the House, if compatible with the public good— 

First. t national currency associations have been formed under the 
provisions of an “An Act to amend. the national banking laws,”’ approved 

30 1908. 
nd. What amount of circulating notes have been issued to banks 
under the provisions of said Act and what amount of said circulating notes 
were in circulation on the first day of February 1910. 

Third. Te what banks have said circulating notes been issued and upon 
what 

Fourth. Haye the securities upon which said circulating notes have been 
issued been set forth in ‘“‘The Statement of the United States Treasury,” 
which is sent out daily by the United States Treasury Department. 

Fifth. Have said circulating notes so issued to said banks been shown 
in the ‘Circulation Statement” issued monthly by the Treasury Department. 
REPLY OF SEORETARY OF THE TREASURY. 

Treasury Department, Washington, March 23 1910. 

Sir: In reply to the resolution of the House of Representatives, dated 
March 22 1910, requesting that the Secretary of the Treasury inform the 
House w any national currency associations have been formed under 
the Act of Cengress approved May 30 1908, what amount of circulating 
notes have been issued to banks upon other securities than United States 
‘bonds under the provisions of said Act, and what amount of such notes 
were in circulation on the ist day of February 1910; also what amount 
of circulating notes have been printed and are now in the vaults of the 
Treasury available for issue under said Act, I have the honor to state as 
follows: 

Only one national currency association has been formed, and this one 
was organized in the District of Columbia. 

No circulation has been issued under the Act referred to, or under any 
other Act, based upon securities other than interest-bearing bonds of the 
United States, 

The amount of notes printed and now in the vaults of the Treasury avail- 
able for issue under the Act of May 30 1908 is as follows: 

Currency received from Bureau of Engraving and Printing - -$1,185,232,660 
Issued to banks on Unitei States and Panama 

Canal bonds, and in replacemeat of notes re- 

deemed and destroyed____....-.-.---_---- $494,926,180 
Notes of banks in liquidation, insolvent, &c., 

canceled and destroyed____-.....-_._.---- 


- 


18,292,420 


Notes on hand at close of business March 22 1910________ 
Very respectfully, 
CHARLES D. NORTON, Acting Secretary. 


—The bill amending the employers’ liability Act, which 
had been passed by the House Feb. 23, was passed by the 
Senate on the Ist inst. The bill was subjected by the 
Senate to amendments, essential in at least one particular, 
and we are advised that these amendments have since been 
agreed to by the House. We give the bill herewith. We 
have bracketed the portion which was eliminated by the 
Senate and put in italics the matter inserted by it. 


{H. R. 17263.) 
AN ACT 
To amend an Act entitled ‘‘An Act relating to the liability of common 
carriers by railroad to their employees in certain cases,"’ approved 
April twenty-second, nineteen hundred and eight. 

‘Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That an Act entitled ‘“‘An Act 
relatinz to the liability of common carriers by railroad to their employees in 
certain cases,"’ approved April twenty-second, nineteen hundred and eight, 
be amended in section six so that said section shall read: 

“Sec. 6. That no action shall be maintained under this Act unless 
commenced within two years from the day the cause of action accrued. 

“Under this Act an action may be brought in a circuit court of the 
United States in the district of the residence of [either the plaintiff or] the 
defendant, or in which the cause of action arose, or in which the defendant 
Shall be [found] doing business at the time of commencing such action. 
The jurisdiction of the courts of the United States under this Act shall be 
concurrent with that of the courts of the several States, and no case arising 
under this Act and brought in any State court of competent jurisdiction shall be 
removed to any court of the United States."’ 





$513 218,600 
$672 ,014,060 





Sec. 2. That said Act be further amended by adding the following 
section as section nine of said Act: 

“Sec. 9. That any right of action given by this Act to a person suffering 
injury shall survive to his or her personal representative for the benefit 
of the surviving widow or husband and children of such employee, and, if 
none, then of such employee’s parents; and, if none, then of the next 
of kin dependent upon such employee, but in such cases there shall be 
only one recovery for the same injury.”’ 


With the part which we have given in brackets left out, the 
bill goes to the President for signature in the above form. 


—In addition to the fire insurance investigation which is 
now being conducted by William H. Hotchkiss, New York 
State Superintendent of Insurance, the Assembly on the 4th 
inst. passed, by a vote of 126 to 4, a resolution of Assembly- 
man McInerney providing for a Legislative investigation of 
all insurance companies other than life. The Assembly also 
passed on the 4th inst. a resolution offered by Representative 
Donovan calling upon the Attorney-General to prosecute any 
violation of the order of Justice Van Brunt issued in 1872 
prohibiting the New York Fire Exchange from operating in 
restraint of competition. 


—Under recent instructions from State Auditor J. C. 
Billheimer of Indiana, trust companies of that State must 
abandon the practice of serving as sureties on certain classes 
of bonds, such as cost bonds, appeal bonds, attachment 
bonds and contributor’s bonds. The Indianapolis “‘News”’ in 
referring to the matter states that examiners in the employ 
of the Auditor have reported numerous surety bonds of this 
character issued by trust companies; Mr. Billheimer, it 
continues, calls attention to the fact that the law specifically 
stipulates that trust companies are not allowed to become 
sureties under such conditions, and he demands that sureties 
of this nature be immediately canceled. The ‘‘News’’ also 
reports that the statute permits trust eompanies to become 
sureties for public officials, but the State Auditor claims to 
have found grounds for just complaint against the practice 
of a number of the companies in this respect, and says that 
the practice of becoming surety for public officials, agents, 
administrators, guardians, executors or trustees is not looked 
on with favor by him, and should be discouraged rather than 
encouraged. 

—A communication relative to the closing of the Sanders 
State Bank of De Kalb, Tex., has been received by us from 
W. D. Sanders, Cashier of this institution, and also of the 
De Kalb Exchange Bank, both of which are under the same 
management.. In our issue of March 26 we reported that, 
according to newspaper despatches from Dallas, State Bank 
Examiner Hulsey had closed the Sanders State Bank ‘‘as a 
result of an investigation at Austin.” Subsequently, on 
March 25, interests in the bank obtained a temporary injunc- 
tion restraining Mr. Hulsey and the State Bank Commis- 
sioner from interfering with the bank in the transaction of its 


business. Mr. Sanders presents the facts to us as follows: 
DeKalb, Teras, April 4 1910. 
Tae Commercial & Financial Chronicle, New York City. 

Gentlemen—We have your issue of March 26, in which you make mention 
of the closing of the Sanders State Bank of DeKalb. 

As your report is not full, I will state for your information that the DeKalb 
Exchange Bank, a private institution with a record of 23 years of business, 
organized the Sanders State Bank when the deposit-zuaranty law was 
— by the Legislature. The Sanders State Bank was started for the 

urpes* of giving such of the customers of the DeKalb Exchange Bank as 
Festred it the benefit of the “fake” guaranty law. 

Owing to the fact that not one of our old customers availed themselves 
of the advantages of the State bank, andafterseven months of business not 
one dollar being on deposit, some publicity was given to this fact, and the 
banking board became very sore on us, and has pursued a course of perse- 
cution against us, resulting in the closing of the State bank; but we have 
obtained an injunction against the Banking Commissioner restraining him 
from interfering with the State bank. 

The DeKalb Exchange Bank was not affected in any way by this pro- 
ceeding, and fearing that some of your readers may not understand the case, 
we give facts as outlined. 

It is probable that the guaranty law of Texas will be tested as a result 
of this proceeding. Very truly yours, 

W. D. SANDERS, Cashier. 


In a folder which the management of the two banks issued 
under date of Nov. 16 1909 it is stated that, while the de- 
positors of the De Kalb Exchange Bank were advised to do 
business with the bank which suited them best, the statement 
of the Sanders State Bank then showed (Nov. 16), after three 
months of business, but one customer and deposits of $200, 
while the De Kalb Exchange Bank on the same date had 
over 1,000 depositors and individual deposits of $173,565. 

—The increase in the capital of the Fourth National Bank 
of this city voted by the stockholders last December, was 
approved by the Comptroller of the Currency on the 4th inst. 
Both the capital and surplus have been raised from $3,000,000 
to $5,000,000 each through the issuance of the new stock, 
making the combined capital and surplus of the institution 
$10,000,000. In addition it has net profits of $614,508. 


Under date of April 4 the deposits are given as $32,669,460, 
while the total resources stand at $43,905,768. 
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—Edwin G. Merrill was this week elected President of the 
Union Trust Co. of this city, thus filling the vacancy which 
had existed since the death last September of John W. Cas- 
tles. Two new trustees were also elected to the board of the 
institution, namely, M. Orme Wilson and V. Everit Macy. 
Mr. Wilson succeeds his father, R. T. Wilson. Mr. Merrill, 
the new executive, has been associated with the company a 
little over a year, having been chosen a Vice-President at 
the annual meeting in January 1909. ‘At the late annual 
meeting he was elected a director of the institution. Mr. 
Merrill was formerly at the head of the Merrill Trust Co. of 
Bangor, Me., which he organized in 1903 to take over the 
private banking business of Merrill & Co. The latter was 
established in 1872, under the firm name of Bowler & Merrill, 
by James H. Bowler and Isaac H. Merrill. Edwin G. Merrill 
was admitted into the firm shortly before the death of his 
father, in 1901. He retired from the presidency of the Mer- 
rill Trust Co. with his election to the management of the Cen- 
tral Trust Co. last year. Prior to his connection with the 
Bangor institution he had for several years been with Esta- 
brook & Co. of New York and Boston. 


—The new Gotham National Bank of this city, to whose 
formation we referred March 12, is to open for business on 
Monday next, April 11. The bank has been organized with 
$200,000 capital and $100,000 surplus. It is located at 
Columbus Circle and Eighth Ave., and is under the manage- 
ment of Henry H. Bizallion, President; Charles 8. Beards- 
ley, Vice-President, and Victor E. Wahistrom, Cashier. Mr. 


Bizallion, President and organizer of the institution, was. 


for many years Gashier of the Riverside Bank, which con- 


solidated with the Northern and Hamilton banks in 1908, the 


merger being effected under the name of the Northern, and 
Mr. Bizallion becoming a Vice-President of the enlarged in- 
stitution. The directors of the Gotham National are Charles 
A. Frank, Chairman of Gharles A. Frank & Co., bankers; 
Edgar S. Appleby, real estate; Charles S. Beardsley, Presi- 
dent State Sayings Bank, New York; Henry H. Bizallion, 
President; Charles A. Christman, lumber; Morton R. Cross, 
President Cross & Brown Co., real estate; William R. Fearn, 
Manager Broadway Tabernacle; Samuel H. E. Jennings, 
Jennings & Welstead, contractors; Thomas Kelly, physician; 
Charles R. Saul, President Columbia Storage Warehouse; 
Victor Morris Tyler, New Haven, Conn., President Acme 
Wire Co.; William R. Wilder, Wilder Ewen & Patterson, 
lawyer; Howard Willets, Willets & Co., commission mer- 
chants, and Percy G. Williams, President Orpheum Co. 

—Stephen Baker and Pierre Jay were elected directors 
of the Bank of Long Island, at Jamaica, this week. Mr. 
Baker is President and Mr. Jay Vice-President of the Bank 
of the Manhattan Company of this city, which recently 
acquired a substantial interest in the Bank of Long Island. 

—The Manhattan Trust Co. of this city moved on Monday 
to temporary offices at 113 Broadway, pending the construc- 
tion of its new offices on the old site at Wall Street corner 
of Nassau. 

—Schedules in bankruptcy filed on the 4th inst. by Lath- 
rop, Haskins & Co., who suspended on Jan. 19, are said to 
show liabilities of $5,068,012, with assets of $2,065,412. Of 
theiliabilities mentioned, $1,412,660 are secured, $3,655,019 
are unsecured and $333 represent wages. Theassets are 
made up asffollows: Notes, $18,864; office furniture, $500; 
accounts, $862,332; stocks and bonds, $1,147,131, and cash 
intbanks, $36,585. 

—The Union Bank of Brooklyn Borough, representing a 
reorganization of the Mechanics’ & Traders’ Bank, which 
suspendedibusiness following the 1907 panic, closed its doors 
on Tuesday. This week’s action was the outcome of a di- 
rectors’ meeting held on Monday night, at which the conclu- 
sion was reached by the board, as a result of an examination 
by the State Banking Department, that the bank should not 
continue. In a statement made by President Edward M. 
Grout, the difficulties of the bank are laid to assets not 
readily negotiable, principally, it is understood, of a real 
estate character. Another slow asset, according to the 
Brooklyn “Eagle,” is that known as the Thomas claim, which 
is said originally to have amounted to $500,000, and repre- 
sented, it is alleged, the share of the Mechanics’ & Traders’ in 
the loans secured before the panic by E. R. Thomas on 
Knickerbocker Ice and other stock. The ‘‘Eagle’’ reports 
that ‘‘the Thomas collateral is now held in trust for the vari- 
ous,banks}that had it, and the loans are being repaid in in- 
stallments, Mr. Thomas’s agreement having been to pay 
$200,000‘at the start and $100,000 annually thereafter. Mr. 
Grout,said it would take the Union Bank four or five years to 





get all its money out of the Thomas claim, but he did not 
know precisely how much had thus far been paid and how 
much was still due.’’ The deposits of the institution have 
been drawn down considerably, the new statement (March 25) 
showing $3,982,697, as compared with $5,528,007 on Nov. 16 
last. At the time of the reopening, in August 1908, they 
were in the neighborhood of $8,000,000. Mr. Grout’s state- 


ment relative to the closing says: 

The officers and directors of the Union Bank regret that they have found 
it impossible to re-establish the bank. They have spared no effort to that 
end and believe that the causes of the failure were bey 221 their control and 
antedated the period of their management. These causes, I ought to aid, 
relate to this institution alone, and the closing of the Union Bank ought 
not to affect any other bank in any manner. 

The trouble with us has been that the assets are such that we have been 
unable to realize upon them in time to meet the deman:s of the business 
of the bank. I refer to the large amount of rea! estate and to various claims 
whose payment is unavoldably deferred. These were all inherited by the 
present officers of the bank. Shortage of cash, not of assets, expresses 
the situation briefly. We have no doubt of the full payment of every 
deposit. The assets are more than enough for that purpose. 


The Mechanics’ & Traders’ Bank, which formed the nucleus 
of the Union Bank, was originally a Manhattan bank. It 
was incorporated in 1830 and was one of the city’s oldest 
financial institutions. In 1905 O. F. and E. R. Thomas be- 
came identified with it, but the following year the controlling 
interest was sold by E. R. Thomas and his associates to 
David A. Sullivan, President of the Union Bank of Brook- 
lyn. Mr. Sullivan was chosen President of the Mechanics’ & 
Traders’ at the annual meeting in January 1907, and in 
March of that year the Union was absorbed by the Mechanics, 
the latter increasing its capital at that time from $700,000 to 
$2,000,000. The Thomases, who, although having disposed 
of the controlling interest, had continued to be associated with 
the bank, resigned during the panic disturbances in October 
19907—E. R. Thomas retiring as Vice-President and director 
and ©. F. Thomas as director. The bank managed to con- 
tinue operations until Jan. 29 1908, when, with the National 
Bank of North America, the New Amsterdam National and 
the Oriental, all of which were still indebted to the Clearing 
House, it suspended. It was reorganized and reopened for 
business on Aug. 17 1908, under the presidency of Mr. Grout, 
with its capital reduced from $2,000,000 to $1,000,000; it 
then became a purely Brooklyn institution, its Manhattan 
offices being discontinued. The present name, the Union 
Bank, was not formally adopted until October 1908. It was 
understood that the resumption was effected through a cash 
loan of $1,000,000, without commission or bonus, from the 
Metropolitan Bank and the Empire Trust Co., and the assent 
of over 83% of its depositors to a deferred-payment plan. 
This plan provided for the payment of 10% with the re- 
opening, 15% after four months, 20% after eight months, 
25% after twelve months and 30% in sixteen months. The 
final installment, of 30%, was paid on Dec. 17 1909. At the 
time of the announcement of the second deferred payment, 
in October 1908, it was also announced that the institution 
had canceled, “as unnecessary, the arrangement which it 
made before opening for a loan from the Metropolitan 
Bank.”’ Under the reopening agreement, Morgan J. O’Brien, 
Edward M. Grout and William H. English were designated 
voting trustees. Superintendent Cheney has appointed 
Edward L. Dodge, an examiner of the Banking Department, 
Deputy Superintendent in charge of the Union Bank. 
The city has $40,000 on deposit with the institution, these 
funds representing security tendered by contractors with bids 
for public works. The State is said to have a $25,000 deposit 
with the institution. The bank has seven Brooklyn branches. 
Edward J. Stalker, for many years Cashier of the Chase Na- 
tional Bank of this city, had been Vice-President of the 
Union Bank since its reopening in 1908. Under directions 
of Supreme Court Justice Maddox of Brooklyn, Superintend- 
ent Cheney will return to the claimants some $15,000 of de- 
posits which were put into the institution late Monday after- 
noon. It is understood that Mr. Grout, who was formerly 
Comptroller of the City of New York, has decided to retire 
from the banking field and resume the practice of law. Mr. 
Grout is said to have begun an action in behalf of the bank 
against David A. Sullivan, former President of the Mechan- 
ics’ & Traders’, to recover $300,000 alleged to have been 
borrowed by Mr. Sullivan during his management on what 
is claimed to have been insufficient collateral. 

—Another Brooklyn institution which figured in the panic 
suspensions, namely, the Borough Bank, has likewise again 
closed its doors. Its failure to open on Thursday is attributed 
in part to the suspension of the Union Bank, that event hav- 
ing been followed by unusual demands upon the Borough 
Bank. Together with several other Brooklyn institutions, 
the bank suspended on Oct. 25 1907; it resumed operations 
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just about two years ago, on April 14 1908, under conditions 
similar to those attending the resumption of the Union Bank. 
In the case of the Borough Bank, in addition to a deferred 
payment arrangement, the reopening was subject to the 
subscription of $45,000 by the stockholders and the placing 
of a majority of the stock in a voting trust for two years. 
Broce R. Shears, formerly a State Bank Examiner, became 
President of the institution with its reorganization. A state- 


ment issued by Mr. Shears this week says: 


The effect of the closing of the Union Bank of Brooklyn has been eeveres 
felt by the Borough Bank during the last few days. It has shown itself 
in a quiet but constant withdrawal of deposits at both the main office and 
the Eighth Ward branch, but more particularly at the Eighth Ward branch, 
and resulted in exhausting the bank’s ready cash. At a meeting of the 
board of directors of the bank at the office of the Superintendent of Banks 
last night the situation was fully considered by the board and by the Super- 
intendent, and it was decided best not to “0 this morning, April 7. 

The Borough Bank’s assets, which it is believed are more than adequate 
to pay all depositors and stockholders in full, were to a great extent in- 
herited from the former management of the bank, which caused its sus- 
pension two years ago. The assets are to a considerable extent in real 
property both in the Borough of Brooklyn and its suburbs, a large portion 
of which is unimproved. The bank’s inability to market this property, 
which it held at the time of resumption, and the exhaustion of its cash 
supply resulting from the closing of the Union Bank on Monday, is the ex- 
planation of its suspension. 

The bank resumed April 14 1908 and met its last deferred payment on 
April 14 1909, and since that time has gradually reduced its outstanding 
obligations, an achievement which the officers and directors look at with 
no little pride. 

The closing at this time is very unfortunate, as every indication pointed 
to a rapid and healthy growth. 


The deferred-payment basis of reopening called for the 
payment of 10% with resumption, 15% in four months, 20% 
in eight months, 25% in one year and 30% in sixteen 
months, and,as noted in the statement printed above, the 
final installment was paid on April 14 1909. The Borough 
Bank was organized in 1902. Following its suspension in 
1907, Howard Maxwell resigned the presidency and a month 
later committed suicide. The bank had a capital of $200,000 
and deposits on Nov. 16 last of $1,674,118. The New York 
City Department of Finance is a depositor to the extent of 
$70,755. The City Chamberlain was also credited with a 
deposit of $25,000 when the bank closed on Thursday, but 
this was covered by a bond of the People’s Surety Co., which 
is said to have made good the amount due. From the Brook- 
lyn ‘‘Eagle”’ we learn that a consolidation involving the Union 
Bank, the Borough Bank, the Brooklyn Bank and the Will- 
iamsburgh Trust Co. had recently been planned by Mr. 
Grout, but the proposition was finally abandoned. 

—The Williamsburgh Trust Co. of Brooklyn Borough took 
occasion. to issue a statement on Friday bearing on 
the faith of its board in the solvency of the institution, the 
announcement having seemingly resulted from the disturbing 
situation brought about by the closing of the Union and 


Borough banks. We quote it herewith: 

A meeting of the directors of the Williamsburgh Trust Co. was held yes- 
terday to ascertain whether the opinion of the officers that the market 
value of the assets of the company exceeded its liabilities was shared by 
the directors. After full consideration it was the unqualified sense of the 
board that the assets were more than sufficient to meet any possible de- 
mands on the company, and in proof of their faith in the entire solvency 
of the institution the directors by written agreement pledged their individual 
liability as security for the payment of all deposits in full on demand. 
The company will have this morning more than sufficient cash to meet all 
demands—in fact, twice the cash reserve required by the banking law. 


—-Arrangements are reported to have been consummated 
this week under which the Fidelity Trust Co. of Newark has 
acquired control of the New Brunswick Trust Co. of New 
Brunswick. According to President Uzal H. McCarter of the 
Fidelity, it is the intention to continue the business of the 
New Brunswick Trust Co. under its present name at the 
same location and under the present management. The New 
Brunswick Trust Co. has a capital of $100,000, surplus and 
profits on Dec. 31 last of $132,000 and deposits of over a 
million dollars. The Newark ‘News’ statesthat the stock 
was taken over at $250 per share by the Fidelity, the transac- 
tion involving in the neighborhood of $180,000. John 
C. Hisele, of Eisele & King, through whom the negotiations 
were consummated, is President of the New Brunswick Trust 
Co. and a director of the Fidelity Trust. Nathaniel King, of 
the above firm, is also identified with the New Brunswick 
institution, and Mr. McCarter, of the Fidelity, has been a 
director of the New Brunswick Trust for some years. 


—Under authority conferred by its shareholders, the 
Union Stock Yards Bank of Buffalo, N. Y., has arranged 
to increase its capital from $150,000 to $250,000. A 
circular which the bank has issued indicates that a portion 
of the new stock is reserved for business men not now 
shareholders, the remarks with respect thereto being as 
follows: 


In order to equalize the present value of our stock with the new sub- 
scribers, our directors have voted to permit our stockholders to participate 
in the subscription to this new stock on a basis of two-thirds of their present 
holdings at the price of $125 per share, the $25 premium received on each 
share to be passed into our undivided profit account, which of course in- 
creases the value of this stock in that proportion. We are therefore in 
position where we desire to offer the remainingjone-third of this new stock 








issue to the business men in the territory adjacent to our new location, at 
$125 per share, and it is our wish to place this stock in moderate amounts 
of five shares and upwards, making the terms of payment as follows: The 
State Banking Law requires that 10% of the amount of the subscription 
shall be paid at the time of making such subscription, the balance we will 
accept upon the following terms: 40% to be paid on May 1 1910, 50% to 
be pald on June 1 1910. 


The bank began business on November 10 1904, since 
which time it has, it is stated, distributed $25,500 in divi- 
dends to its stockholders, has paid some $7,500 on its 
vaults, furniture and improvements, and at the present 
time has a surplus and undivided profit account approxim- 
ating $45,000. A new building is being erected for the use 
of the institution at Broadway and Fillmore Avenue, which 
it expects to occupy next month. Irving E, Waters is 
President and Charles C. Theobald is Cashier. 


—Thomas J. Swanton, formerly Vice-President and 
Cashier of the National Bank of Rochester, N. Y., lately 
became President in place of Robert M. Myers. C. F. 
Garfield replaced Mr. Swanton in the vice-presidency and 
B. L. Search succeeded to the cashiership. 


—Eugene 8. Bristol, who was Treasurer of the Union Trust 
Co. of New Haven, Conn., died on the 2d inst. from pneu- 
monia. Mr. Bristol was slated for the presidency of the 
prospective Union & New Haven Trust Co., to be formed 
through the amalgamation of the Union and New Haven 
trust companies. He had been identified with the city’s 
financial interests for nearly twenty-five years. 

—The Old Colony Trust Co. of Boston, Mass., in the first 
statement called for by the Banking Department since the 
City Trust Co. was consolidated with it in February, shows 
aggregate resources March 29 of $81,906,263. Its deposits 
have reached a total of $69,430,575, while surplus and 
undivided earnings are reported as $10,075,688. 


—George D. Porter has become Vice-President of the First 
Mortgage Guarantee & Trust Co. of Philadelphia, succeeding 
William L. Folds, resigned. 


‘—The continued investigation in the Pittsburgh bribery 
charges have led to the handing down by the Grand Jury 
on the 6th inst. of a further presentment, which recommends 
it is stated, that indictments charging conspiracy and bribery 
be returned against Frank N. Hoffstot, President of the Ger 
man National Bank of Allegheny and President of the 
Pressed Steel Car Co. : 

The summary of the findings as given in the associated 
press dispatches is as follows: 


That Frank N. Hoffstot, President of the Pressed Steel Gar Company 
and President of the German National Bank of Allegheny, and prominently 
identified with other banks, paid to Charles Stewart, an ex-Select Council- 
man, the sum of $52,500; 

That the money was a bribe used in influencing the votes of councilmen 
to pass an ordinance naming three banks in which Hoffstot was interested 
as official depositories of the city’s millions; 

That the arrangement for the payment of the money to Stewart was 
made in the spring of 1908, and that the late James W. Friend, at that time 
an official of the Pressed Steel Car Company, was an associate in the trans- 
action. 

That the original plan which Friend had was to obtain the services of 
William A. Blakeley, who was then a practicing attorney here, but who is 
now the District Attorney in charge of the graft prosecutions, as a stake- 
holder of the bribe money until the ordinance had passed; 

That Attorney Blakeley declined to act in the capacity named, and 
warned all parties of the criminality of the proposition and of the liability 
to prosecution if it went further; 

That subsequent to Mr. Blakeley’s refusal Messrs. Friend and Hoffstot 
completed an arrangement with Stewart whereby Hoffstot would pay, or 
cause to be paid, to Stewart the sum named, $52,500; 

That the transaction was arranged to be made in New York City, and 
took place there in June 1908, in order, if possible, to avoid criminal lia- 
bility in Allegheny County. 

That Hoffstot did also solicit and secure from one James N. Young, 
Cashier of the Second National Bank of Pittsburgh, the sum of §21,000, 
to be paid Stewart to insure the selection of the Second National as one of 
the city depositories. 

That Stewart did demand from the now deceased Friend, who was acting 
as agent for the Second National Bank, a bribe for Stewart’s vote in favor 
of the bank ordinances; 

That in accordance with the findings it be recommended that indictments 
charging conspiracy and bribery be returned. 

Another development of the investigation is said to have 
been the confession on the 6th inst. of Emil Winter, Presi- 
dent of the Workingmen’s Savings Bank & Trust Co. of Al- 
legheny, that he had given $20,000 to a Councilman to make 
his bank a city depositary. He is reported to have entered a 
plea of no defence to the charge of bribery. James N. An- 
derson, general bookkeeper of the Workingmen’s Bank, was 
arraigned on a charge alleging the mutilation of its books to 
deceive the bank examiners. He pleaded nolo contendere 


and was released under bail. 

—The Pittsburgh ‘‘Gazette”’ in its issue of the Ist inst. 
announced that the time for subscribing to the new stock 
of the Washington Trust Co. of Pittsburgh expired on 
March 31. The movement to add $275,000 to the capital, 


enlarging it from $125,000 to $400,000, was ratified by the 
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stockholders on February 15, and the selling price was fixed 
at not less than $150 per share. In its reference to the 
matter the ‘“‘Gazette”’ states that the trust company has for 
some time past been buying the stock of the Washington 
National Bank of Pittsburgh, which is controlled by the 
former, and adds that it is understood that the increase in 
the capital of the company is for the two-fold purpose of in- 
creasing its facilities and acquiring the remainder of the 
bank’s stock, ‘‘in which event it is probable that the national 
bank will be liquidated.” |The bank has a capital of 
$200,000. William C. McEldowney is President of both 
institutions. 

—The commercial business of the Guarantee Title & Trust 
Company of Pittsburgh was taken over on the 4th inst. by 
the Duquesne National Bank of that city. The transaction 
serves to increase the deposits of the bank to over $6,000,000, 
as against $2,759,176 reported by it on March 29. The 
Guarantee, while disposing of its deposit accounts, will 
continue to operate its title, trust and mortgage depart- 
ments. The bank has added five of the Guarantee’s directors 
to its board, increasing the membership from ten to fifteen. 
Pending the reconstruction of its building at 409 Smithfield 
Street, the bank has located in the trust company’s building 
at 232 Fourth Avenue. The bank has a capital of $500,000. 

—The $1,000,000 new capital of the Commercial National 
Bank of Chicago, for the establishment of its affiliated 
Commercial Trust & Savings Bank, has been all taken by 
old stockholders at $220. The new institution will probably 
be opened about May 1. 


—The increase in the capital of the First National Bank 
of Chicago, and in that of the First Trust & Savings Bank, 
became operative on the 4th inst. The propositions to this 
end were endorsed at the annual meeting in January; in the 
case of the First National its capital is raised from $8,- 
000,000 to $10,000,000 while that of the First Trust & 
Savings is increased from $2,000,000 to $2,500,000. The 
combined deposits of the two institutions amounted on 
April 4 1910 to $159,935,520, the First National having 
$113,751,107 and the First Trust & Savings $46,184,413. 


—David Vernon, a Vice-President of the Commercial 
National Bank of Chicago, died on the Ist inst. He was 
seventy-two years of age, and said to be the oldest active 
banker in Chicago. He had been identified with the Com- 
mercial National for the last forty years. He was a son of 
William Vernon, who was interested in the construction of 
the Illinois Central RR. 


—The national banks of Chicago, and the State banks as 
well,show top-notch conditions in point of deposits, accord- 
ing to their published statements of March 29. The aggre- 
gate deposits of 14 national banks and 40 State banks 
were in round numbers $830,000,000. The increase in 
deposits over the amounts shown in last previous statement 
(January 31) was—for the national banks—$23,000,000 
and for the State banks $19,000,000. Deposit gains are 
reported by all but three of the national banks in the city. 
The National City Bank, which absorbed the Hamilton 
National in February, shows the largest single gain. Its 
deposits are now close to $25,000,000, as compared with 
$14,700,000 at the end of January. The Hamilton had 
about $7,600,000 deposits, so the National City added 
more than $2,000,000 in the period on its own account. 
As compared with its deposits of January 21 the Continental 
now shows an increase of about $7,600,000; the First National 
$6,400,000; the Commercial, $4,800,000; the Fort Dearborn, 
$1,800,000; the Corn Exchange over $800,000. 

Among the individual State banks the most notable 
deposit gains were: Illinois Trust & Savings and the Harris 
Trust & Savings, about $4,000,000 each; the State Bank of 
Chicago and the Central Trust, about $2,000,000 each; the 
American Trust and the Northern Trust, about $1,200,000 
each; the First Trust, $800,000; the Colonial Trust, $700,000; 
and the Merchants’ Loan, the Union Trust and the Foreman 
Brothers’ Bank, around $400,000 each. 

Separating the savings deposits from all others in 38 
Chicago banks, the aggregate amount on February i was 
$171,111,840. On March 30 this had increased to $173,- 
785,097, a gain of $2,673,257. 

—The Citizens’ Trust & Savings Bank, Chicago, has 
declared a semi-annual dividend of 3%, payable April 9 1910 
to holders of record April 1. This places the stock on a-6%- 
per-annum basis as against 4% paid formerly. 


—-Landon Cabell Rose has been elected President of the 
Colonial Trust & Savings Bank of Chicago to take the place 


of the late Hiram Holbrook Rose. The new President had 
heretofore been a Vice-President. Jacob Mortenson has been 
elected a Vice-President and R. C. Keller, in addition to 
continuing in the cashiership, has also become a Vice- 
President. W. F. Doggett has been elected an Assistant 
Cashier. 

—W. T. Fenton, Vice-President of the National Bank 
of the Republic of Chicago, has returned from a very pleasant 
two-months’ trip abroad. 

—A. B. Ahrensfeld has been appointed Assistant Cashier 
of the National Produce Bank of Chicago to take the place 
of W. F. Doggett, who has become Assistant Cashier of the 
Colonial Trust & Savings Bank. 

—Nelson W. McLeod, Vice-President of the Grayson- 
McLeod Lumber Co., has been elected President of the 
German Savings Institution of St. Louis, to succeed the late 
John Wahl. Mr. McLeod had been Second Vice-President 
of the institution, in which office he is replaced by William 
C. Uhri, President of the German Mutual Life Insurance 
Company and of the Merchants’ Ice & Coal Co. William 
Koenig is First Vice-President of the bank. 

—The Raleigh Savings Bank of Raleigh, N. C., which re- 
cently came under the control of interests connected with the 
Citizens’ National Bank of that city, has amended its charter, 
changing its name to the Raleigh Savings Bank & Trust Co. 
It is also stated that the institution will increase its capital, 
now $15,000, to $100,000. 

—The American National Bank of Wilmington, N. C., 
in its statement under the Comptroller’s call of March 29, 
reports a capital of $150,000. The amount was increased in 
January from $100,000, and the additional issue sold to 
new stockholders, the old shareholders having waived their 
rights in the matter. The latest statement shows surplus 
and profits of $22,079, deposits of $609,075 and total re- 
sources of $1,002,454. The bank began business on May 8 
1908 with $52,000 of its $100,000 authorized capital paid in. 
The capital became fully paid in October 1908. The 
officers of the bank are W. B. Cooper, President; George O. 
Gaylord, Vice-President; Thomas E. Cooper, Cashier, and 
W.H. Smith, Assistant Cashier. 

—A large advance in the stock of the Fourth National 
Bank of Nashville, Tenn., has been established in the recent 
sale of 1,000 shares at $275. The stock waspurchased by 
James E. Caldwell, President of the Cumberland Telephone 
& Telegraph Co.; whether he acted solely in his own hehalf 
or is associated with others in the transaction has not 
transpired. The holdings acquired were known as the 
Cummins interest, the larger portion of which represented 
what Mr. Cummins had bought from Samuel J. Keith some 
months ago. The Nashville ‘‘Banner’’ of March 29 states 
that,it is believed that the high price paid is due to something 
more than a mere investment, and that a controlling interest 
is being sought in the bank, though this could not be verified. 
The bank has a capital of $600,000, and its stock, which 
has been commanding in the neighborhood of 240, is one of 
the strongest of the local properties. In the new statement 
issued in compliance with the Comptroller’s call of March 29, 
the surplus and undivided profits are reported as $792,801, 
deposits as $6,337,816 and total assets as $8,334,588. 
J. T. Howell, who succeeded the late Samuel J. Keith as 
President last year, has as associates in the management 
J. H. Fall, W.-C. Dilrell and Walter Keith, Vice-Presidents; 
J.S. McHenry, Cashier, and G. W. Pyle, Assistant Cashier. 


—The Lowry National Bank of Atlanta, Ga., announces 
the issuance and sale of. 2,000 shares of new stock, its 
capital being thereby increased from $800,000 to $1,000,000 
and its surplus from $600,000 to $1,000,000. The action 
was taken in order to meet the continued increase in the 
business of the bank, and the requirements of the growing 
commerce of the city and section in which it is located. 
The total resources of the institution are now over $8,000,000. 


—tThe business of the Merchants’ National Bank and the 
Union Bank & Trust Co. of Houston, Texas, has been united, 
resulting in the establishment of a new organization under 
the name of the Union National Bank. The consolidating 
banks retired from business on March 26, their successor 
beginning operations on Monday, the 28th ult., in the quar- 
ters of the Union Bank & Trust. The latter, organized 
in 1905, had a capital of $500,000, surplus and profits of 
about $300,000 and deposits of 64% million dollars. In 1907 
it took over the business of the Planters’ & Mechanics’ Na- 
tional Bank. The Merchants’ National, established in 1901, 
had a capital of $250,000, surplus and profits of $185,000 and 
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deposits of $2,845,000. The Union National starts with 
$1,000,000 capital and $300,000 surplus and profits. Its 
President is J. S. Rice, who was at the head of the Union 
Bank & Trust Co.; C. G. Pillot, who held the presidency of 
the Merchants’ National, is a Vice-President of the new 
bank. The others in the management of the Union National 
are W. T. Carter, J. M. Rockwell, Abe M. Levy and Jesse H. 
Jones, Vice-Presidents; T. C. Dunn, H. N. Tinker and 
George Hamman, Active Vice-Presidents; De Witt C. Dunn, 
Cashier, and D. W. Cooley and H. B. Finch, Assistant 
Cashiers. 


—The South Texas National Bank of Houston moved on 
Saturday afternoon last into its handsome new home in that 
progressive city. The structure is classic Greek in design 
built entirely of marble, and the front colonnade is supported 
by four solid marble columns, each weighing twenty tons. 
White Italian marble with Greek marble trimmings enter 
largely into the interior construction of the main bank- 
ing room; the grills are of solid bronze, while the cabinet 
work is of solid mahogany, inlaid with a light-colored wood, 
making the design most effective. An art-glass skyligh 
runs the entire len gth of the building, with art-glass spandrel 
at either end, one containing a likeness of General Sam 
Houston, while the other portrays the Texas State seal. 
Among buildings of its kind given over to banking purposes 
solely, the structure, in its modern appliances and ornate 
character, takes prominent rank among the edifices in the 
South. Massive safety deposit vaults are a feature of the 
new quarters. The building was illuminated and thrown 
open for public inspection at 8 o’clock in the evening of the 
opening day, April 4. 


—Frank J. Symmes has been appointed Receiver «f the 
failed California Safe Deposit & Trust Co. of San Francisco, 
to succeed the late E. J. Le Breton. 


—It is reported that arrangements for the consolidation of 
the San Francisco Savings Union and the Savings & Loan 
Society of San Francisco have been entered into. Both 
have a capital of $1,000,000. The Savings Union has de- 
posits of about $24,000,000 and the Savings & Loan Society 
$5,000,000. Under the merger plans the San Francisco 
Savings Union will change its name to the Savings Union 
Bank of San Francisco. 
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Canadian Bank Clearings.—The clearings of the Canadian 
banks for the month of March 1910 show an increase over the 
same month of 1909 of 25.1%, and for the three months the 
gain reaches 25%. 














Other Western Clearings brought forward from first page. 






































March. Three Months. 
Clearings ai— 

\Inc. or nc. or 

1910. 1909. | Dee. 1910. 1909. Dec 

Canada— $ $ % 3 $ % 
Montreal _- --- 170,437,100) 131,587,374) +29.5| 490,276,239) 386,638,123) + 26.8 
Toronto ~~ --~}129,538,715)111 ‘375, 827/+15.8| 375,595,186 328,233,792|+14.4 
Winnipeg _ - __- 60,067,844 49°707.694) +20.8| 182,448,550) °142,648,830/ + 27.9 
Vancouver_..-.| 35,415,061; 20,884 698 | +69.6 94,224,130 53,974,211! + 74.6 
Ottawa ..-..-. 15,723,385; 13,939,661) +12.8 45,084,349 39,324,669) +14.6 
ae Ba weeie ,341,667 8,875,200 +5.5 27,908,474 25,602,315) +9.0 
EE siieicac f ,608} 7,143,318) +5.1 23,588,137 21,119,743) +11.7 
Hamilton. ---- 8,183,549} 5,939,033) +37.8 23,160,918 17,712,299) +30.8 
St, John... _-- 5,974,962) 5,451,756) +9.6 17,912,020 15,957,990) +12.3 
EE ons ss 5,573,039| 5,239,592) +6.4 15,929,573 14,822,737) +7.5 
Galgary oe ae 11,047,202; 6,740,041/+63.9 30,115,519 18,065,014| +66.7 
ae 7,170,088 4,940,269 + 45.1 20,965,425 13,497,124) +55.3 
Edmonton.._.| 4,766,375) 4,068,209) +17.2 13,832,837 10,973,130} + 26.1 

” |e 3,462,815) Not incl. in)total. 9,446,335\|Not inel. in |total. 

Brandon _---- Not inel. in/total. Not inel. in j|total. 
Total Canada}470,747,595 376,392,672) +25.1 1,361,041,357/1,088,569,977) + 25.0 





The clearings for the week ending April 2 make a satis- 
factory comparison with the same week of 1909, the increase 
in the aggregate having been 0.1%. 

















Week ending April 2. 
Clearings at— es 
Inc. or 
1910. 1909. Dec. 1908. 1907. 

Canada— $ $ % $ $ 
pS oy ee ra a 27,789,513| 29,229,401) —4.9/24,384,140/22,914,023 
, >HI ge 23,191,517/25,143,692) —7.8/20,764,855/24,110,455 
WHEE Secs udébcs cle 11,718,412|10,936,389} +7.2) 8,923,550] 8,617,967 
NE ie et ws ne .250,367) 4,214,286) +48.3| 2,847,763] 2,755,188 
Me coe knw ceun oo 2,510,174) 2,939,070|—14.6| 2,763,264! 2,804,899 
Quebec ...--- Wiglck a» sie wage 1,598,159; 1,830,417|—12.7| 1,859,664; 1,484,111 
Cia wn ccee 1,240,527; 1,294,357' —4.2| 1,518,422) 1,639,124 
Se ee ee 1,741,816! 1,381,889) +26.1| 1,370,484) 1,834,514 
I ie on Oats Gm aint 1,057,724) 1,199,511|—11.8) 1,000,483] 911,610 
DED Cah own nckkeatewcdess 1,018,479) 985,900) +3.2| 1,197,847) 1,583,403 
cass aus ining Ww auie on 1,938,439) 1,306,688}+48.4) 892,741] 1,274,500 
ig RR A ee 2S Ct 1,260,327; 943,357/+33.6) 794,935} 648,025 
ONE nS aca icc a we kelde 970,623)  800,627/+21.2) 637,819] 753,219 
cd nas camiss Bie Ae 577,811) Not includjed in |total. 
PE oad 456 SL een cd J Not included in |total. 

Teen Canada. _.....-.-.:- 82,286 ,077/82,206,584| +0.1/68,955,967|71,331,038 



































March. Three Months. 
Clearings at— 

Inc. or Inc. or 

1910. 1909. Dee. 1910. 1909. Dec. 

$ $ % $ $ % 
Kansas City. .|247,589,066/|208,976,426|+18.5| 658,461,144) 567,263,661) +16.1 
Minneapolis _ - .| 100,545,329) 76,094,364}+32.1| 276,230,444) 207,084,488) +33.4 
Omaha. .-..... 89,361,243) 71,769,303!+24.5; 220,082,437! 176,925,804/ 424.4 
Ob, PAR. ince 52,656,508) 43,678,430}+20.6) 133,684,727) 116,225,089'+15.0 
ee 44,648,819) 42,059,869] +6.2) 122,326,916) 113,576,372) +7.7 
St. Joseph....| 38,006,724) 33,664,617/+ 12.9 97,185,183 83,509,523); +16.4 
Des Moines_..| 25,570,346; 19,735,897] + 29.6 57,770,260) 45,400,898/ + 27.2 
Sioux City....| 17,533,800 13.936.259 +25.8 39,836,882; 33,312,437) +19.6 
Wichita _..._. 12,246,933; 9,676,539) + 26.6 35,210,950) 24,304,938) +44.9 
Lincoln ...... 9,073,379| 7,646,377) +18.7 21,923, ‘075! 19,166,528|+14.4 
Davenport -_-_- 8,325,003 7,038,110) +18.3 20,551.319) 16,814,663) + 22.2 
Topeka __.... 6,419,005} 6,375,773) +0.7 16,698,093 | 17,495,399| —4.6 
Cedar Rapids.} 8,356,520) 5,618,551)+ 48.7 19,127,712 13,241,919| +44.4 
Colorado Sp’gs} 3,000,601 3,125,685; —4.0 9,066,935 8,969,949; +1.1 
Pueblo ....-- 2,747,406| 2,394,207) 4+14.7 8,162,187 7,011,741) +16.4 
Fremont .-.... 2,247,848! 2,043,696) +10.0 5,594,466) 5,071,833) + 10.3 
WOR whee cue 4,354,802| 3,044,236) + 43.0 11,032,787) 7,734,008) + 42.6 
Sioux Falls__. 4,931,443; 3,523,081) +40.0 12,010,052) 8,227,284| + 46.0 

Duluth _-_...-- 13,736,348| Not incl. in |total £0,332,759) Not incl. in |total. 
Tot. oth. West. 677,614,775 560,401,420 + 20.9|1,764,955,569)1,471,336,534|+19.9 























a | Week ending April 2 
Clearings}jai— — 
Inc. or | 
1910. 1909. Dee. 1908. | 1907. 
$ $ % $ $ 

Kansas City _...| 50,288,002} 42,041,820) +19.6| 57,169,984; 30,056,609 
Minneapolis. __- 21,629,729} 15,516,251] +39.4] 18,411,482, 20,854,518 
Omaha __.____- 16,256,571, 14,122,020) +15.1| 12,357,310, 10,667,730 
Ot ee, on. 12,179,640 8,884,244) +37.1 8,708,939; 9,132,999 
Denver___.____- 9,447,144 9,618,373| —1.8 7,520,599, 7,340,953 
St. Joseph... __- 7,052,182 6,248,488| +12.9 5,306,064 6,097,515 
Des Moines____- 4,172,379 3,945,783] +5.8 3,241,635| 3,452,758 
Sioux City... _- 3,152,415 2.785,316| +13.2 2,513,469) 2,494,595 
Wichita ...._._- 3,832,913 2,204,189! 4-28.5 1,196,940; 1,420,875 
Lincoln _._____- 1,499,256 1,354,151; +10.7| 1,303,885) 1,402,837 
Davenport. _-__- 1,756,032 1,791,918} —1.9| 1,262,788; 1,539,629 
Topeka .......- 1,453,049 1,129,298] +28.7| 950.798 981,914 
Cedar Rapids __- 1,375,938 1,082,454] + 27.1) 800,165) 805,815 
Colorado ids | 800,000 825,000) —3.0) 753,266 | 675,000 
Pueblo _......- 466,759 420,787| +10.9 546,587) 500,986 
Fremont ____.-- 295.700 338,136] —12.5 305,609 293,520 
BO sk ees 903,052 480,254| +96.2 430,379 486,461 
Sioux Falls __._- 880,000 980,000} —10.2 525,000) 461,950 
DUH. ck osskd 3,383,743! Not included jin total 

Tot. oth.West_| 136,440,761| 113,748,482) +19.9) 103,304,899] 98,666,714 














Clearings by Telegraph—Sales of Stocks, Bonds, &c.— 
The subjoined table, covering clearings for the current week , 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraph from other leading 
cities. It will be observed that, as compared with the cor- 
re bonS week of 1909, there is an increase in the aggregate 





Clearings—Returns p- Telegraph. Per 

Week ending April 9. 1910. 1909. Cent. 
FY Fe Da dct dphed-Gbb cpeeenaenas> $1,537,451 ,390,$1,600,478, 553 | —3.9 
RE RE IRR fStop 136,118,169 138,635,949! —1.8 
PR os on hdnaet ondocnccanaw 131,757,940 85,170,388 | + 54.7 
PR atts vhwaSs SS bones ccinuwece 25,046,009 17,735,106! + 41.2 
Shs Rich abse bic cena stanton 204,241,863 207,329, 875| —1.5 
i. eh ilaeh ahead adindcceanoe ann 63,181,855 51,741, east 22.1 
ph | RRS ie Fe OS RS PAs epee 15,592,036 13,237,904; +17.8 





$2,113,389,262 cata 04 
475,469,278| 403,274,819) + 17.9 
$2,588,858,540|$2,517.604,547, +2.8 
515,268,437| 306,994,199 +67.8 


$3,104,126,977 2,824,598,746) +9.9 


Seven cities, 5 days. .........--...-.-.-- 
QOtier Giten, 8 GRAIG s kn «ban once ct sece- cies 


Total all cities, 5 days.__....---.-- jniie 
eee CR Be Be cea e na wd ska nvcteanh 








Total all cities for week............---- 











~ Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the three months of 1910 and 1909 are given below. 























Three Months, 1910. | Three Months, 1909. 
Descrip- 

tion. Par Value Actual Aver.| Par Value Actual \Aver. 
or Quanity. Value. Price! or Quantity. Value. | Price 
Lissiihien 

anne. 7 55,539,454 43,263 ,294 
Val __1$5,015,693,775/34,971,861,911] 99.1$3,992,328,17£1$3,807,954,748| 95.4 
RR. Meir $209.531.500 $202,709,899| 96.7 $321,294 006 $307,121 ,026| 95.6 
Gov't bds. $146, 158,250/108.1 $177 ,00C $179,606/101.5 
State bds - - $17,088,700} $16,964,825] 99.0, $12,106,606 $12,333, a8 40}. 9 
Bank st’ks. $390,100) . $883,249/226.4 $26,600 "$60.352\226.9 
Total ___ .|$5,242,850,575/35,192,578,134 99.0$4,325,932,37¢ civeeen 95.4 











SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 





; 


M’ th. 


1910. 


head Values. 
| 2a 
Shares. — Par. Actual. 
| Ee A Pere Fear 
Jan loa, 538, 64912, 255,816, 7752, 236,641 ,564)17,275,500'1,609,551, 575) 1,550,409,801 
Feb../16, ‘012, 62611, 423 ,073,275'1,407,743,928 2.297109 1,142,192,700/1 ‘082 ,075,181 
Mch._ 114, 988, phot ,336,803, 7251, 327,476,419)13,650,595)1,240,583 ,900)1, 175,469,766 


HS 539, 4545, ,015,693, 775) 4,971,861,911)43,263,294 AE Eyes 


1909. 
Values. 
Par. 





Number 
f 


{ 








0. 
Shares. Actual. 

















The following covers the clearings by months since Jan. 1: 
MONTHLY CLEARINGS. 





Clearings Outside New York. 
1910. 1909. | &W 


Clearings, Total All. 
1910. | 1909. | % 





Month 





$ 
5,892,272,314| 5,166, 090, 7 


Jan__- 414.0 
4,957.845,197| 4.370.605,760) + 13.4 
+163 

| 4.7 


$ 
17,141,348, sola, 050, 390. sesh siae. 0 
Feb __/13,108,985,258/11,258,311 084! +16. 4 


Meh _-|15,017,882,183|12,621,772,489| +19.0 
Ist ar- 15,267,716, 79687,080.474 A11| +19. 


5,971,198,570| 5,134,934, 369) 
16,821,315,081)| 14,671,630, 72 +1 
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The course of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 





















March —Jan. 1 to March 31 
(000,000s 1910. 1909. 1908. 1907. 1910. 1909. 1908. 1907. 
omitted) $ $ $ $ $ $ $ $ 
New York...-...-. 9,046 7,487 5,501 9,562 28,446 23,258 17,147 26,531 
seibce tow asa 1,341 1,203 1,030 1,066 3,562 3,329 2,835 ,034 
MENU gioaccace 752 689 534 759 2,301 2,092 1,743 2,329 
Philadelphia... --. 678 523 466 639 1,943 1,569 1,424 1,842 
SO. LOGS. ws... 333 294 254 271 912 837 755 504 
Pittsburgh ...-... 212 183 164 242 623 515 520 697 
San Francisco.... 202 167 134 201 559 450 409 599 
Cincinnati_-...--- 110 116 105 118 317 346 315 359: 
Baltimore _..-.... 136 114 93 127 392 341 297 379 
Kansas City.-..-.- 248 209 146 137 658 567 419 395 
Cleveland _...-.-.. 80 66 59 74 235 197 185 217 
New Orteans-.-.-- 87 71 67 83 279 221 225 276 
Minneapolis .... 101 76 84 82 276 207 250 231 
Louisville _...-.-- 59 63 50 59 186 184 148 177 
ere 76 59 53 58 213 165 158 170 
Milwaukee -...-- 57 51 42 46 165 149 133 142 
Los Angeles _.... 73 57 41 56 194 154 116 168 
Providence -.---- 34 31 23 34 105 92 83 104 
See eee &Y 72 57 54 220 177 150 141 
BE ks on wha eno 41 35 31 35 124 108 98 106 
ie | Res 53 44 44 37 134 116 119 106 
Indianapolis --.-. 39 2 29 33 116 100 88 105 
Denver _..-.- ae 45 42 31 34 122 114 91 938 
Richmond. . fs 35 28 24 27 103 86 74 82 
Memphis .- pa 33 23 23 21 91 71 70 68 
Seattle... ‘i 56 45 32 41 149 115 90 114 
Hiargiord ....... 22 16 13 17 60 46 42 48 
Salt Lake City... 26 24 18 23 79 70 51 75 
amine n6hae 14,064 11,820 9,148 13,936 42,564 35,677 28,015 39,397 
Other cities_.-... 954 802 651 689 2,7 2,253 1,943 2,042 
, § oe - 15,018 12,622 9,799 14,625 45,268 37,930 29,958 41,439 
Outside New York 5,972 5,135 4,298 5,063 16,822 14,672 12,811 14,908 





Monetary CommerctalEnglishAews 
Bio 9 [From our own correspondent.]} 
London, Saturday, April 2 1910. 

As all the leading Powers of Europe are engaged in the 
important task of finding out how, and by what means, 
they are to raise revenue in order to meet the vast expendi- 
ture that every leading State nowadays thinks it incumbent 
upon itself to incur, both for purposes of defence and for 
whet is known under the generic term of social reform, we 
are singularly free this spring from international political 
crises. Here at home the Budget is not yet passed, and the 
Government is still wrestling with the thorny question of its 
dispute with the House of Lords. The net result is that 
the business community pays little or no attention to 
political matters, either here or abroad. 

Upon the Stock Exchange we are witnessing a veritable 
boom which is gradually extending to all the great markets. 
The rubber boom, which has lasted since the late summer, 
shows no sign of coming to an end. Quite the contrary. 
The popular two-shilling shares, often not fully paid, soar in 
the dats heights of 50s. and 60s. per share, and are dealt in 
in thousands by the great operators and are sold in tens, 
twenties, and fifties to the small investor. The £1 share 
variety, which became so fashionable here in the great 
mining boom fifteen years ago for the leading companies is 
in many directions quoted anywhere from £10 to £20. 

It is, of course, argued by imists that this kind of 
thing cannot possibly last, and there is doubtless much of 
truth in the argument. It has to be said, however, that, 
for the time being at any rate, the rubber production does 
not and cannot immediately overtake consumption. Con- 
sequently, the industry has an eminently sound basis. Of 
course, it is evident that even 100 per cent and more which 
has been paid and is being paid by some of the leading rubber 
plantation companies yields a very modest return to the 
investor when he buys on the basis of the prices now ruling. 
All the same, assuming the dividends to be maintained for 
some time to come, and there seems no doubt on this quest- 
tion, prices even yet yield a bigger return to the investor 
than is the case on other industrial securities of a similar 
standing. Just before the holidays the high-priced shares 
were sold out in immense quantities and dealers and public 
bought the recently issued propositions and shares that as 
yet are littke known. It was generally assumed that the 
public had had enough of the big-priced things and was 
going for a larger return. The result has by no means 
justified the conclusion. 

Owing to the abnormal conditions prevailing with regard 
to the Budget, money was comparatively easy at the close 
of the Imperial fiscal year on Thursday night, very little 
more than the official Bank rate, now 4 per cent, being 
demanded. There is, of course, an enormous deficit in the 
Imperial revenue, but it is practically all due to the large 
arrears of income tax, still to be collected on account of the 
year, amounting to about 20 millions sterling. As the 
politicians must ultimately come to an agreement and 
collect the money, less attention than might expected is 
given to the subject. The Bank of England return is, of 
course, an exceptional one for the time of year. At this 
season a very large sum of Government money should he in 
the hands of the Bank, but it is really in circulation in the 
market. The reserve is 23144 millions sterling, or about 
7% millions sterling less than a year ago, and the gold hold- 
ing at 33% millions is less by 8 millions; while, of course, 
the public, deposits, which govern the situation, at under 
9 millions show a decrease of 104% millions sterling. 

The India Council offered for tender on Wednesday 150 lacs 
and the applications amounted to 839 \% lacs at prices ranging 
from Is. 4 1-16d. to 1s. 4%d. per rupee. Applicants for 











bills at 1s. 4 1-16d. and for telegraphic transfers at 1s. 4 3-32d 
per rupee were allotted about 19 per cent of the amounts 
applied for. 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London; 
as reported by cable, have been as follows the past week: 





London. 
Week ending April 8. 


Sat. Mon. Tues. Wed. Thurs. Frid 
Silver, per oz......---.-- d_. 24% 24% 241-16 241-16 24 24 1-16 
Consols, New, 2% Per Cents. 81 81 81 81% 81% 81 3-16 
For scoount..........---- 81 81 5-16 81% $14 81% 81 7-16; 
French Rentes (in Paris).fr. 98.7734 98.85 98.80 98.7214 98.87% 98.90 
Amalgamated Copper Co.... 764% 77 77 78% 784% 77% 
bAnaconda Mining Co-.-.--.-- 4 9% 95% 9% 9 954 
Atchison Topeka & Santa Fe.114% 114% 115% 116% 116% 115% 
eee 105% 105% 105% 105% 105% 105 
Baltimore & Ohio. -_-...--.-- 113% 113% 114 114% 114% 114% 
po eee eee 93% 94 94 94 94 94 
Canadian Pacific.........-- 186% 186% 186% 188% 186% 186% 
Chesapeake & Ohio_.....--. 87 87% 87% 883% 8814 88% 
Chicago Milw. & St. Paul_..144 144 144% 145% 145% 145 
Denver & Rio Grande-.---- 4114 41 41 41% 42% 41% 
Se ee Se oe ee 81 80% 81 80% 80 80 
BEB ccwqvosewewsessapecee 30% 30% 30% 31 31 30% 
First Preferred... ...---- 494 49 494 50 50% 50 
Second }’referred---..--.- 38% 38% 38% 39 39% 39 
Illinois Central........---- 142 141% 142 142% 143 143 
Louisville & Nashville... .-- 153% 153% 154 155 155 154 
Missouri Kansas & Texas_.. 42% 42 42 42% 42% 42% 
PRE ing ctinoosamdece 74 74 73% 73% 73% 73% 
Nat. RR. of Mex. ist Pref... 65% 65% 65% 65% 65 64 
Second Preferred --.------ 28% 29 29 29 2844 28% 
N. Y. Central & Hudson Riv.124% 125 125 126 126 126 
N. Y. Ontario & Western_.. 46% 46% 46% 46% 46% 4614 
Norfolk & Western-------. 105% 486105% 1 106% 106% #8 106 
(eee 92 92 92 92 92 92 
Northern Pacific -.-....--.-. 136% 137% 137% 138 138% 13814 
aPennsylvania ._.....----- 69% 69% 69% 69% 69% 69% 
aReading Company-------- 843% 8414 84% 8514 85 8434 
aFirst Preferred_-__--....- 47 47 47 47 47 47 
aSecond Preferred - ------ 62% 52% 52% 52% 52% 52% 
Roek- MiasOs.s26..cssek 46% 47 47% 4816 4814 484% 
Southern Pacific. ........-. 127% 127% 127% 128% 128 127% 
Southern Railway------.-.. 28% 28% 281% 29 29 28% 
PNNOG os be cc cwinevud 64% 65 65 66% 66 66 
Unto: Punches. .s... 2.55. 188% 188% 189% 191% 190% 18954 
PS ss i ees 99 9914 99% 100 99 
U. 8. Steel Corporation. --.- 85 85% 86% 87% 87 86 
WRING £5 cicecucuvece 2% 122% 123 1234 123% #123 
RR ep re 22 22 22 22% 22 
ll, ae re 47 47% 47% 4814 48 l¢ 47% 
Extended 48__......---- 73% 73% 73% 73% 73% 73% 
a Price per share. 0 £ sterling. 








GConimercial and Rriscellanecous Hews 


Breadstuffs Figures brought from P 993.—The state- 
ments below are prepared by us from figures collected by. 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





























Receipis ai—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls. 1961Ds. |\bush. 60 Ibs .|\bush. 56 lbs.ibush. 32 Ibs .\bush.4S8ibs .|bu.56 Ibs. 
Chicago -.-- 146,008 236,400; 1,094,000} 1,173,600 712,500 12,000 
Milwaukee -_ 45,700 294,500 97,180 ‘ 364,000 14,280 
Duluth___-- 8, Ff Serre 213,058 100,713 14,937 
Minneapolis._| - _..-- 1,308,960 78,700 283,300 307,370 3,980 
eR are FD 20,500 143,500 EE tun onal. > senda 
Detroit. __-- 2,100 5,982 16,278 26,658 Pe wee 
Cleveland -- 1,094 2,000 66,976 46,726 1,000 4,919 
St. Louis_-_- 46,540 150,173 582,655 302,440 24,200 8,000 
Peorla -___- 63,600 12,000 223,797 217,600 39,600 3,300 
Kansas City.; - ...-. 241,500 264,500 BRE. witeacal Kanes 
Tot.wk.’10 313,097; 3,315,117} 2,567,586) 2,504,082) 1,549,383 81,416 

Same wk.’09| 370,127) 2,895,924) 2,195,904) 2,139,920} 1,263,793 7 
Same wk. ’68 316,852} 2,612,023) 3,684,639) 3,873,101 779,350, 57,275 

Since Aug. 1 

10_- _/15,368,015/210,036,450/130,087,753} 47,649,482/64,969,334/5,702,008 
1908-09. - _|14,510,257/189,794,509/ 109,561,781 |123,707,957/69,993 ,337'5,478,601 
1907-08 _ . .|12,855,164|177,169,670)137,374,653) 141, 156,428/53,609,419)5,747,45@ 











Total receipts of flour and — at the seaboard ports for 





the week ended April 2 1910 follow: 

Flour, Wheat, Corn, Oats, Rarley, Rye; 
bois. bush bush. bush. bush. —dush. 
171,121 310,800 554,600 565,775 21,675 6,900 
1,245 1,000 81,522 99,525 2,000 -...- 
2, ER | once. aqveee | ede Ua 
60,811 128,950 35,131 96,624 2,000 —_-___ 
2,018 437 «83,300 = 41.646 «= 2,441 21,428 
4,95 30,066 55.600 33.634 ..... --... 
17,842 9,600 63,100 9,500 ...-- 
edie cemling SEO Sadie ae 

MU eke: . eemiaa’ Suen 

pone 30,000 16,000 = -.---- 

Bae sees TAD tec aes 

3,919 54,088 7,304 41,798 

REP Penns Se 
bth BR? achaekics | cconnwen) alice (slid 





Total week 1910._ 411,791 1,266,941 936,261 898,502 
Since Jan. 1 1910__4,595,538 15,181,165 14,915,842 10,522,257 
Week 1909____._. ,039 1,026,611 1,548,809 559,050 11,112 
Since Jan. 1 1909_.3,912,284 17,271,544 21,096,083 12,384,8763,031,986 251,347 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 2 1910 are shown in the annexed statement: 











Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. ddis. bush. dush. dush. dush. 
New York .._..-. 94,330 449,342 69,860 See ee 5,261 
Portland, Me..._. 375,000 —_.-._.. Ti ae aes a i ee 
ERC i aaa: aise Sait et alas ee ae ee 
Philadelphia _... 120,000 I in ah i Os ae tal! «OI 
PRED oclisen cameos ee ap) wane 
New Orleans .... -....- ,000 10,000 COR sce ee 48a 4) ee 
Newport News... __.__- ABR SNS RNR es Se ES ac oe ai a 
GON ai eS. BR RR SAC cs POL A eee te tag ct a 
Rs bdbcinis ahd nn bop nn I EM od A eal 
WOM Sey Lp RS BBS RS ae aes ea 
rt Arthur See) ori, eee bieoksl | Ladd. |) dale ed 
St. John, N. B__. "3 eae i a a eae 
Total week_.._. 908,330 $28,452 175,846 11,930 -.... ----- 5,261 
Week 1909______ 679,170 1,316,701 161,323 21,319 ----- 63,719 6.234 


The destination of these exports for the week and since 
July 1 1909 is as below: 
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Flour. Wheat. CO 
Since Since Since 
Week July Week July 1 Week July 1 
Exporis for week and April 2. 1909. April 2. 1909. April 2. . 
since July 1 to— bbis bush bush bush 


. bbis. 
United Kingdom... 74,119 4,029,011 


" bush. 
774,875 46,386,839 


186,084 9,025,094 





Continent _........ 22,799 1,536,052 118,935 21,782,595 575,134 12,487,762 
Sou. & Cent. Amer. 32,691 642,159 14,520 299,520 3,420 37,22 
West Indies_...___ 35,985 1,097,351 ...... ,675 61,616 910,695 
Brit. Nor. Am. Cols. 10,226 ERK cia SES Ape SSS 1,200 8,912 
Other countries... ee | teem 148,084 998 20,936 

ES hiss ain s ow 175,846 7,632,558 908,330 68,620,713 828,452 26,234,640 
Total 1908-09. _.__. 161,323 8,247,158 679,170 94,435,257 1,316,701 26,265,716 


The world’s shipments of wheat and corn for the week 
ending April 2 1910 and since July 1 1909 and 1908 are shown 


























in the following: 
Wheat. Corn. 
Exports. | 1909-10. 1908-09. 1909-10. 1908-09. 
| Week Since Since Week Since Since 
April2.| July 1. July 1. | April2.| July 1. July 1. 
| Bushels. Bushels . Bushels. Bushels. Bushels. Bushels. 
North Amer. 1,853,000/113,288,000|143,746,700| 719,000| 23,242,000] 25,964,400 
Russian -_._ 3,064,000/165,984,000| 52,336,000| 255,000| 13,676,000) 14,748,500 
Danubian ..| 280,000} 16,218,000) 29,080,000} 476,000] 17,811,000] 20,356,500 
Argentine -_ 1,688,000] 40,198,000) 87,228'000 9,000] 60,000,000) 43,687,500 
Australian. ..|1,240,000| 30,052,000] 28,080,000} _......] --------] ---.---- 
Oth. countr’s| 936,000} 36,128,000] 14,278,000} ......| --.-----| -------- 
Total - -..|9,061,000| 401,868,000|354,748,700) 1,459,000] 114,729,000] 104,756,900 











GOVERNMENT RECEIPTS AND DISBURSEMENTS. 
































1909-10. 1908-09. 
(000s omitted.) : 
Jan. | Feb. ; Mch. | 9 mos.| Jan. | Feb. | Mch. | 9 mos. 
Receipis— s $ $ $ $ $ & $ 
fe, Re a ere 25,731)|27,526/33,723|254,835/24,058|26,072|28,510 216,353 
Internal revenue ------ wert 19,466 |22,343/199,088/|17,757|17,395|19,415 184,071 
Miscellaneous. ......-- 4,341) 3,287) 4,086) 33,709| 4,444) 4,208 5,630) 38,571 
Total receipts_ ~~~ - (50,822 50,279)|60,152|487,632/46,259|47,675 53,555 /438,995 
Disbursemenis— 
Civil and miscellaneous) 15,025) 12,228) 14,869] 126,719] 13,338|13,035|15,563'128,141 
WED  adlAdatighn cdpnig bonis 6 12,072) 10,224) 12,855) 122,603/10,632/11,265 13,920|125,977 
) Gare res [10,418 9,321|10,492| 93,597; 9,109) 8,809/10,149| 86,563 
NA GibsAk io.0s tne tenets 900} 1,410) 1,230) 11,068 944) 1,719 851) 13,184 
BE ciate ts ai terse wn ahi |11,645 15,345) 13,654/123,737|11,847|15,887/13,700 123,514 
Postal deficiency --_ -__- HAY oo Bea 382) 12,280} 6,000} -__-__| 1,000) 18,000 
Interest on public debt_| 3,271| 1,860 151} 15,989| 3,277| 1,886 132) 16,088 
Panama Canal---.....- | 2,824) 3,047] 2,037) 24,220) 3,991] 1,533] 2,786] 22,520 
Total disbursements _|56,150|53,435|55,670|530,213|59,138|54,134158,101/533,987 
Less repayment of un-) 
expended balances - -| 1,278} 1,149] 2,036) 2,311} -..- 907; 1,458; 4,001 
WOON cn ndhedccthaae |54,872|52,286|53,634 527,902)59,138 53,227 56,643 529,986 

















Note.—1908 receipts do not include $30,731,008 proceeds of Panama Canal bonds. 

STOCK OF MONEY IN THE COUNTRY.—tThe following 
table shows the general stock of money in the country as well 
as the holdings by the Treasury, and the amount in circula- 
tion, on the dates given. The statement for April 1 1909 will 
be found in our issue of April 10 1909, page 922. 


' The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











Wheat. Corn. 
United United | 
Kingdom. | Continent. Total. Kingdom. | Continent.| Toial. 
Bushels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 





April 2 1910-_|34,240,000)16,080,000/ 50,320,000} 1,955,000) 2,720,000) 4,675,000 
Mch. 26 1910--} 2,890,000) 2,805,000) 5,695,000} 2,890,000| 2,805,000} 5,695,000 
April 3 1909 __/30,048,000) 19,840,000) 49,928,000) 2,720,000| 2,890,000) 5,610,000 
April 4 1908-. 33,280,000) 23,240,000 56,520,000) 1,480,000) 4,830,000) 4,400,000 














BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for March 1909 
will be found in our issue of April 10 1909, page 922. 























| Bonds and Legal-Tenders 
on Deposit for Circulation Afloat Under— 
1909-10. 
! Legal Legal 
' Bonds. Tenders. Bonds. Tenders. Total. 
8 8 3 $ $ 
Mech. 31__-- 683,675,710 | 31,947,510 | 685,311,486 | 31,947,510 | 717,258,996 
Feb. 28..-. 682,695,850 | 30,635,348 | 679,387,520 | 30,635,348 | 710,022,868 
Jan. 31...- 681,518,900 | 28,546,979 | 681,332,354 | 28,546,979 | 709,879,333 
Dec. 31.... 683,437,240 | 26,952,730 | 683,401,523 | 26,952,730 | 710,354,253 
Nov. 30..-. 681,689,370 | 26,438,190 | 680,995,267 | 26,438,190 | 707,433,457 
Oct. 30-... 679,545,740 | 25,595,793 | 678,344,963 | 25,595,793 | 703,940,756 
Sept. 30.... 676,386,040 | 26,776,066 | 676,031,393 | 26,776,066 | 702,807,459 
Aug. 31.... 672,925,700 | 26,581,779 | 672,263,696 | 25,581,778 | 698,845,474 
July 31-... 667,652,650 | 27,845,433 | 667,508,731 | 27,845,433 | 695,354,164 
June 30.... 660,689,070 | 20,246,666 } 659,673,408 | 30,246,666 | 689,920,074 
May 31-..-. 657,972,970 | 31,914,847 | 656,268,268 | 31,914,847 | 688,183,115 
April 30_... 653,901,910 | 34,243,657 | 653,164,570 | 34,243,657 | 687,408,227 





The following shows,;the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositories on March 31. 











Stock of Money Apr. 1°10. ——Money in Circulation-— 








U. S. Bonds Held Mch. 31 to Secure— 
Bonds on Deposit 
March 31 1910. Bank PublicDeposiis Total 
Circultion. in Banks. Held. 
$ $ $ 

eee 0 Se. cack oekeueocebenss 16,095,650 4,366,000 20,461,650 
3% loan of 1908-18 ..............-..-- 14,384,740 3,924,300 18,309,040 
OS ee eee 575,682,300 26,141,900 | 601,824,200 
2% Panama of 1936................-- 50,784,340 2,870,000 53,654,340 
2% Panama of 1938-.......---.------ 26,728,680 1,423,000 28,151,680 
EE Me enc aniwaact  seakeooece 4,477,000 4,477,000 
re wet ewernesl  Newkeoone 940,000 40,000 
3.65% District of Columbia_......-.-.}  .--.------ 797,000 797,000 
Various Territory of Hawali_.....--.-.--| --------- 663,000 663,000 
4% Philippine Railway_-._..-.-----.--] --------- 136,000 136,000 
Various State, city and railroad........) _-.------ 2,142,000 2,142,000 
EE Cbd KdwhaneteeceondunnZes 683,675,710 47,880,200 | 731,555,910 











The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits March 1 and 
April 1 and their increase or decrease during the month of 


arch. 


National Bank Notes—Total Afloat— 
Amount afloat March 1 1910 


Amount of bank notes afloat April 1 1910 


Legal-tender Notes— 


Amount on deposit to redeem national bank notes March 1 1910 
Net amount of bank notes issued in March 


Amount on deposit to redeem national bank notes April 1 1910 


PEC RARM been cuthecewnebescoleisas ea $710,022,868 
Sens Gueeen WOR BERUO a ons ca cin cence ceccnccccnccese 


7,236,128 


Sie an eccmkien $717,258 ,996 
ka cs cats, $30,635,348 


1,312,162 
$31,947,510 


GOVERNMENT REVENUE AND EXPENDITURES .— 





Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
March. From previous returns we obtain the figures for 
previous months, and in that manner complete the state- 
ments for the nine months of the fiscal years 1909-10 and 


1908-09. 


1909, page 1041. 


For statement of March 1909, see issue of April 24 








In United Held in Aprii 1 April 1 
— Treasury. d 1910. “— 
$ $ 

Gold coin and bullion. --_*1,648,863,152 201,899,565 594,085,718 608,292,659 
ee feed ee EE Pee ee 45,676,610 807,201,259 796,956,209 
Standard silver dollars_._.. 564,476,719 2,025,453 72,617,266 71,682,515 
Silver certifieates.¢@.-..... .......... 5,688,438 484,145,562 476,757,963 
Subsidiary silver.....-.-- 161,343,971 21,384,171 139,959,800 127,887,934 
Treasury notes of 1890__-- 3,800,000 18,019 3,781,981 4,386,807 
United States notes -_-_____- 346,681,016 5,861,746 340,819,270 339,128,847 
National bank notes ----.-_- 717,258,996 21,596,041 695,662,955 661,591,582 
, oy OS eee eae 3,442,423,854 304,150,043 3,138,273,811 3,086,684,516 


Population of the United States April 1 1910 estimated at 90,000,000; circulation 
per capita, $34 87. , 

* A revised estimate by the Director of the Mint of the stock of gold coin was 
adopted in the statement for Aug. 1 1907. There was a reduction of $135,000,000. 

a For redemption of outstanding certificates an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 

d This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $35,474,723 25. 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

NATIONAL BANKS ORGANIZED. 
March 24 to March 29. 


9,707—The First National Bank of St. Cloud, Fla. Capital, $50,000. 
W. H. Lynn, President; Jno. M. Lee, Vice-President; J. W. Squires, 
Cashier, ard Chas. H. Martin, Assistant Cashier. 

9,708—The Union National Bank of Providence, Ky. Capital, $25,000. 
D. L. Barnhill, President; C. S. Price, Vice-President; A. E. Orr, 


Cashier. 

9,708—The First National Bank of Wayroke, Okla. Capital, $25,000. 
J. A. Stine, President; W. H. Olmsted, Vice-President, and R. W. 
Waidley, Cashier. 

9,710—The Lindsay National Rank, Lindsay, Calif. Capital, $25,000. 
S. C. Kimball, President; Edmund MctTees, Vice-President; Ches- 
ter Dowell, Cashier, and Robt. M. Carr, Assistant Cashier. 

8,711—The First National Bank of Eetdgepers. Neb. Capital, $25,000. 
Tiomer K. Burket. President; J. L. Johnson, Vice- ident, and 
John G. Burket, Cashier. 

9.712—-The Union National Bank of Houston, Texas. Capital, $1,000,000. 
J.S. Rice, President; Dewitt C. Dunn, Cashier. 














Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction. 
‘By essrs. Adrian H. Muller & Son: 
Stocks 


8 Cosmopolitan Fire Ins. Co. of 


Stocks. 
30 Williamsburgh City Fire Ins. 
N. Y. ($400 paid in liquid - Co 4 


00 
120 Phenix Ins. Co. of Bklyn----_265 


TE. oncom canes $5 50 per share 
350 Daly West M’g Co., $20 each 4 Home Insurance Co-------- 
$9 pershare; 355 Union Ferry Co... .---_-- 31 
879 Right of Way Mines, Ltd., 600 United Copper Co.,common. 6 
i Saal ae $261 lot 10 Hamilton Trust Co__...__- 270 


$ 
34 Union Typewriter Co., 2d pfd 10934 
7 Percy Summer Club of N. J., 
common, $1,000 each --_--$128 lot 
1 Guaranty Trust Co. (voting 
trust certificate) -......---- 875 
37 Northern Bank of N. Y----- 100 
3,000 Hidalgo Copper M’g & Smelt. 


nd 
$22,000 North Carolina special tax 
6s (issued for West. N. C. RR. 
Co.), April 1870 coupons on__$155 lot 
$3,900 City of Socorro, N. M., fund. 











Co., pref., $10 each------ $100 lot 6s, 1917; optional 1907______... 76 
14 Am. Chicle Co., pref---.---- 103 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Atch. Topeka & Santa Fe, com. (quar.)-.| 144 |June  1/Holders of rec. April 29 
Central of New Jersey (quar.).-.-.------- 2 May 2/April12 to May 2 
Cleve. Cin. Chic. & St. Louis, pref. (quar.)| 14 |April 20)Holders of rec. April 6 
Delaware Lack. & Western (quar.)- - ---- 2% {April 20)Holders of rec. April 4 
Evansville & Terre Haute, preferred....| 234 |April 15)Holders of rec.Sep.22’09 
Georgia Railroad & Banking (quar.)..--| 234 |/April 15/April 2 to April14 
Great Northern (quar.)-----.---------- 1% |May  2/Holders of rec. April 9a 
Kansas City Southern, preferred (quar.)_| 1 April 15|Holders of rec. Mch.3la 
Minn. St. Paul & 8S. S. M., com. & pref.| 3% |April 15)Holders of rec. Mch. 25 
N. Y. Central & Hudson River (quar.)-.| 134 |April 15)Mch. 26 to April 20 
Norfolk & Western, preferred (quar.).--| 1 May 18/Holders of rec. April 30 
Northern Pacific (quar.)----.----------- 1% |May  2/Holders of rec. Aprill2a 
Pitts. Cin. Chic. & St. Louis, com. (quar.)} 134 |April 25)Holders of rec April 15 

Proterred. (GUAP.)...~~ .--462---2---- 1% |April 25/Holders of rec. April 15 
Reading Company, second preferred-..-| 2 May 10/Holders of rec. April22¢ 
St. Louis & San Fran., Ist pref. (quar.)--| 1 May 2) Holders of rec. Apr 15a 
Toledo St. Louis & Western, preferred...| 2 April 15|Holders of rec. Mch.3la 
We CN is ncceciodnes steam 144 |May 25|Holders of rec. May 14 
Warren, guaranteed -.-...----.-------- 3% |April 15/Holders of rec. April 5a 
Western Maryland Ry., pref. (quar.)_.-._1 April 20!Holders vi rec. April 15a 
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pain cote Piss phen Books Closed. Statement of New York City Clearing-House Banks.—The 
ame of Company. ent. ‘ayable. ays Inclusive. ‘ ee 
a — detailed statement below shows the condition of the New 
Electric and Street Railways. : . p 
Aubera & : Syracuse Elee. RR... pret. cau) 14 April 15 Holders ot ree. Meh. 31 | York Clearing-House banks for the week ending April 2. 
Aurora D ce. Ry., com. (quar.). pr arc 
_ breterred (quar) ee 3 i April 2 “e Maren 24 The figures for the “ego banks are the averages of the 
oston Suburban El. Cos., pref. (quar. pri olders of rec. April 4 i 
cin Newp. 3 4 ov. E. 5 te, cam, ant - Apri 15 Apri fe Abril 5 per ote er ay t a case . the totals, the actual figures 
referred (quar.)-....-.-.--..---.--- pr pr to Apr a e end o e week are also given: 
Dallas gm i Ist J tag — 2).. : oa i en of rec. Mch. 25 8 
Denver orthwestern Ry. (quar.)-... |Apr pr OO  ~sania 
East St. Louis & Sub., pref. (qu.) (No. 16); 1% |May 2 |Holders of rec. April 15 We omits noo ciphers (00) tn ald cases. 
es Smith ad rg a oe ers ad sane 4 April 1 to April10 1s ear : ren Sv Seenee On 
anchester (N. H.) Trac. L. ‘ow. (qu. Apri Holders of rec. April la ; 
Milwaukee El. Ry. & L., Pf.(gu.)(N0.42).| 134 ‘April 30|Holders of ree: April 20 | Barks. | Caplial. | Surplus.) Loans. | Specte. | Legals. | Deposits. | Re- 
Northwestern Elev. RR., Chic., pf. (qu.)| 1 April 18|)April 9 to April 18 . ge. rage. | Average.) Average. \s’ve. 
y stg he ya Ong ——? og (quar.) is oa 1 ari 1 to April 10 $ $ $ $ lg § e® 
‘orto Rico Rys., Lid., pref. (quar.).-.---- pr olders of rec. Mch.31la heal 
Philadelphia Company, com. (quar.)-_-.--. 182 May 2|Holders of rec. April 1 era Sar SS .ans eo Liye 3.098.0) 3.4030 ss annnlas’s 
Seattle Electric Co., com. (quar.) (No. 6) 1% |April 15|Holders of rec. Mch. 10 | (Oe ote: ---| 9'900°0| 1°708'9| 18°987.0| 3'059°0| 1'865°0 19'166 01 4 
Twin City R. T., Minneap., com. (qu.)-.| 144 |May _2|Holders of rec. April 13 | Meth @ Metals! 6,000.0] 7,763.9] 58.651:9] 13°866'8| 1'012°9| 5e'Oll bisa 
United Rys. of St. Louis, pref. (quar.)..| 144 |April 11|Mch. 27 to April 10 America ae res 1.500,0 5,931.1 23°417.9 3.675 3) 2'058 6 22'994' 4 34:8 
Banks. Phenix ------- 1,000,0] | 691,3| 7,587.0) 1,448,0) 313.0] _ 6,766,0 26.6 
Produce Exchange, New York--.-.-.-- 3 |April 15|Holders of rec. April & | Clty ;-5------| 28.0000) ae aed ee eal seaport! orpagro| 178.415.4/27.4 
BEE . 222-2 - 2-2 nnnnnennnnn enna | 1 |April 15)Holders of rec. April 5 | Merchants’ Ex.|  600,0| 546.4]  6.693.7| 1.524:6| 124'6|  6'736.9124.4 
Trust Companies. Gallatin. ....-- 1,000,0 a 7G) 8,373,7| 1,314,2) 412,1) 6,557,9 26.3 
Unlon (quar.)as-acnesnsnateeneeeeoee- | 12% |aprn 10|apru 6 to apra 9 | Butoh. & Drov.| 300.0) 149d] 2.280-6) 206.6) 70.8) 2,264.8 25-4 
ies lenuseee. American Exch. 98:000,0 12-2349 129-595.8 o-411.0 2,439,3| 22'778,9|25.8 
: | ¢ Commerce. .---- x y . ‘ hk a ,352,0| 7,227,8) 129,229,5|26.0 
FY SEE +c tien sn dan indahen xnanonet | 5 April 11)April 3 to April 10 | Sereantile ----| 3,000,0| 2,647,2| 13,903,3} 1,398.8| 1,163.1| 10;198,7/25.1 
Miscellaneous. OS eer 500,0 905,5 3,828,7 405,6 424,6) ,400,5'24.4 
Amer. Agricultural Chem., pref. (No. 22); 3 April 15|Mch. 22 to Mch. 31 ae ae: Seo ss a’aaea oy ey 7,623,4 25.2 
American Chicle, common (monthly)....| 1 |April 19|April15 to April 19 | Etter ------| 3,000,0| 11,417.0| 65;679,2| 13,1345, 6,273°0| 74'698;11964 
Amer. Light & Trac., com. (quar.)_...-..- 2% |May anes 17 to May 1 Citizens’ Cent.-| 2°550,0} 1.534.6| 21. "7 4843/1 "321.8 20'231'8 25.7 
Common (stock dividend). .....----.-- h2% |\May 16/Aprill7 to May 1 ecm, 500'0 5029 6 5 774.6 1.053'1 75557 24.1 
Preferred (quar) - ~~~ -— =~ -——----~-~- 1% May f\Aprill7 to May .1 | Market&Fuiton| 1,000,0| 1,679,2| _8,796,9| 1,124.7| 1,043'7| _81426.4|25.7 
SESS Seca: Poewren (quer.).| 2S teem Shiapes & so fete 2) | ee 2'000,0| 1.444,6| 11,207'0| 2554.2 °2293'6| 10/933/6/25.4 
American Matt Corporation, preferred...| 214 |May 3/Aprilé to -..... Corn Exchange] 3,000.0} 5,395.3] 41.108.0| 7,404.0, 4,761,0| 48'146,0125.2 
ee ee oes pene $156 |May = 2/Aprill6 to May 2 | Tip. & Traders’| 1,500.0] 7.461,6| 26.581.0| 3,833.0| 2'360;0| 24'426'0125.3 
gm we ee oe eae oe 3,000.0] 9,947,1| 81,452;0| 21,798,0, 1,434.0} 91/005,0125. 
Am. Smelt. & Ref., com. (qu.) (No.26); 1 April 15|Mch. 26 to Mech. 31 East ie. "250'0 "100°7 1°494'6 °351'8| | 90°7 1'707°7| 5.5 
American Telephone & Telegraph (quar.)| 2 April 15|Holders of rec. Mch. 31 | Hast River----) | oa) 20st] oo sos'ol 3.6890 2 0080 eee alars 
American Type Founders, com. (quar.).-| 1 April 15)Holders of rec. April 11 | Annecher 4 eRe 1,000,0| 1,945.5] 13,243'0| 21888'0! '319/0 12'081 0124-7 
Ck RR ae | 184 |April 15)Hoiders of rec. April 11 lla alee 10:000,0| 19°671.0| 102549°4| 22'037'8| 1.8442} 92'838'8125°7 
American Woolen, pref. (quar.) (No. 44)| 1% (April 15\Mch. 26 to April 6 irvan * iexch’ee - 2'000'0 1.555 5 22'712'0 “5255 6) 076 '7 04°474. \£o- 
Anaconda Copper Mining (qu.) (No. 38)| 50c. |April 20 Holders of rec. April 8 Bor td ge. 250'0 "303° 3°397°0 "86201 54'0 3" ,6/25.4 
Associated Merchants, first pref. (quar.) 14 |April 15 Mch.31 to ApriP2l N.Y. county... 00°01 1.58111 7'812°2| 1.26711 633°5 a ten alaes 
First preferred (extra) .....-.---.---- 4% jApril 15\Mch.31 to April?) | co an-Amer ~ 750,01 673.91 3'997'5| 8110 194'8 3'843'9126 1 
eae one cone anol alata a ee ssl ke. aan en “| 5,000;0| 7,028°4| 76.347'4| 18,561.0| 3,355.0) 84°382'0/25.9 
PAE ek pcg Bhan decor gr te a ee ee ae Fifth Avenue--| '100,0|} 2,207.4) 12/560;3| 2,412;2| 1/136.7| 14/014,6125.3 
Bell Telephone of Pennsylvania (quar.) -- 1% jApril 15\/April 6 to Aprill5 Exch 200'0 9119 3°86 | = 
Butte Elec. & Pow., pref. (quar.) (No. 35).| 1% |May _2/Holders of rec. Aprill5a peta xen. - sone] 1.0818 ry aes pe 4,140,3)25.2 
Canadian Westinghouse Co., Ltd. (quar.)} 144 |April 11/April 1 to April 10 ae ----- 1.00001 1°460°3| 18°5aa" ’ 0} _5,480,7|26.7 
Central Coal & Coke, common (quar.).--| 134 |April 15/April 1 to April 15 a ------- 1'o00'0| | 1°180°7 site aes cos $.oae8 25.4 
DINO, CONE 6. et eke cea 1% |April 15April 1 to April 15 va --+---- ‘35001 484.01 3'368'3| B83" ean's HH 4 
Chicago Pneumatic Tool (quar.) -------- 1 April 25)April16 to April 25 Metrenciis _... 1,000.0! 2,067.6| 11.222'6 724.8 2 156.9 11,148.3 25.8 
Claflin (H. B.), common (quar.)-____-_--- 2 April 15) Holders of rec. April 11 West Bid atts "200°0 1057.4 43150 920'0 ’ th ’ , : 
Consolidated Ice, Pittsb'gh, pref. (quar.)--| 14 |April 20)/Holders of rec. April 11 Se e€.---- 1.0000! 1'838'0| 18°459° A 211, 4,704,0/24.0 
Corn Products Refining, preferred (quar.)} 2 j|april 11|Holders of rec. Mch.3la one ------ 1coo'o| 3'684'6| 17° 4 4,050,0; 1,640,0) 21,275,0|26.7 
Delaware Lack. & West. Coal (quar.)..| 2% |April 15) Holders of rec. April la o e bs es ional "sas's 7asa's pete pry ene “ef 
Detroit Edison (quar.)..........-...-- 1 April 15) Holders of rec. April 4 I aaa 1'000°0 830°5| 14°979°0| 429101 308°0 B gy 26. 
Distilling Co. of America, pref. (quar.)-_| 1 |April 29)Holders of rec. April 8a | State --_---.--] 3,000.0) $30.5) 14,279.0) 4,291.0 : "680°9125-2 
Distillers’ Securities Corp. (qu.) (No. 30) ¥% |April 30/ Holders of rec. April 9a se at a , 054, 135, 550,0/ —6,680,9/25.2 
duPont (1) de Nemours Pow., pf. (qu.)- 1% April 25 Holders of rec. April 15 Coal & Iron---- B ,0 335,6 5,708,0 937,0 526.0 meena 
ectrical Securities, preferred_.......-- M /Holders of rec. Apr j ae 
General Electric (quar.)...........-- 5°? |Apeil 15 Holders of rec. Meh. 6g | Totals, average|128,350,0|183,204,2|1251,553,4 256,772,8 66,442,9 1250,025,1)25.8 
Harbison-Walker Refractories, pref. (qu.) - 1% |April 20)Holders of rec. April 9 | nee 
Illinois Brick (quar.).....__---_.____-- 2 April 15\April 5 to April15 | Actual figures |April 2--/ -......- |1253,700,5|248,708,4 66,674,5 1241 ,699,3/25.4 
pagenell- Baas. commen | (OE Saeee 5 April 30) Holders of rec. Soe ” ‘ : 
niernat. Buttonh. Sew. . (qu.) (No. 1 April 15) Hol f rec. Apr 
fonienadionat + ete, Nol 1 Abril 15 ae - rec. Meh. 25 On the basis of averages, circulation amounted to $48,516,500 and United States 
International Nickel, common (quar.)_..| 1 June 1\May 14 to June 1 deposits (included in deposits) to $1,519,500; actual figures April 2, circulation, $48,- 
Common, BR tie i Alga 3 June 1 \May 14 to June a 080,800; United States deposits, $1,558,900. 
refer | 8 REE earns May i\Aprill4 to ay ‘ 3 
Eateruatioent. Paper, pret. Geet) --—— s 4 -_ us eas - me a & The State Banking Department also now furnishes weekly 
a a ., pref_ t) " i 
Internat. Eicam Pump, pref(qu.)(No. 44)| 13 [May 2|April20 to May 10 returns of the State banks and trust companies under its 
a Rose Consolida nes (quar.)_-_-- Apri pr to pr ‘ ‘ ‘ ‘ 
Massachusetts Lighting Companies (quar)| 1% |April 15|Holders of rec. Meh 30a charge. These returns cover all the institutions of this class 
e. n Light & Pow., Lid., com. (quar.). 1 April 15)Holders of rec. Apri : : 
Mexican Telegraph (quar.)-_ i ai REAL 2% April 15 Holders of rec. Meh. a1 in the whole State, but the figures are compiled so as to 
ichigan State Telep., pref. (quar.)-_ ~~ 1% ay 1\/April 1 to ay Sot? s ° 
National Biscult, com. (quar) (No. 48)... 1% April 15 Holders ae. Meh. 28a distinguish between the results for New York City (Greater 
National Carbon, common (quar.)_...-.-. Apri April to pr ; 
National Fireproofing, pref. (quar.)....|_ 1 |April 15|Holders of rec. April 4 New York) and those for the rest of the State, as per the 
new Eee Desk. posrersed Saini ncaa ties ah ofa 2 April 15|Holders of rec. are a following: 
agara ME GIN y BP bccn a cea 2 April 25/Holders of rec. Apri > a 
Nipissing Mines (quar.)............-.-- 5 |April 20/April 1 to April 17 STATE BANKS AND TRUST COMPANIES. 
Min ss seis eas eset iada dils Sod ees ath os 2% |April 20j/April 1 to  April17 
Northern States Power, preferred (quar.)} 1% |April 15)April 1 to  April10 
a _— — To Ltd.,com.(qu.) 3 aoe . — : to | : Web aes sent ee Bente mie sa -— ae —e 
refer |S, ean is ae Ailiate ab Apri Apr to Apr : = of | outside o 
Oklahoma Gas & Electric, pref. (quar.).-| 134 |April 15)April 1 to April 10 Greater N. Y .|Greater N. Y .\Greater N. Y .\Greater N. Y. 
Otis Elevator, common..-......-.-.-.-- el (April 15/|Holders of rec. Mch. 31 
BS eee ae 1% |April 15|Holders of rec. Mch. 31 $ $ $ 3 
Pacific Comm, —. NS 56 bacclucies 1% May 2 April 7 to May 3 Capital as of Nov. 16...-| 26,075,000} 63,425,000 8,758,000 7,975,000 
a SES eee May April to May 2 P 
Ptah ype me nancy yng gttats oteMe aN eT 1 May 4 April a7 to May 3 Surplus as of Nov. 16_.-- 38,586,700} 167,632,400} 10,719,766) 10,652,956 
CO eserre BE RERE es yl mee Ma April 1 to Ma 
Second ptt wit Doms Fe i" May 2 April "te May 2 | Loans and investments__| 295,260,700/1,080,477,400| 90,457,100} 134,567,900 
Pacific Teleph. & Teieg., pref. (quar.)-.| 134 |April 15|April 1 to Aprill5 Change from last week_| +1,934,200} +8,434,400 —57,300 + 136,100 
Pennsylvania Salt Mfg., (No. 94). --- 6 April 15|/Mch. 29 to Apriil4 
Pitisburgh Coal, pref. (quar.)_......-.-- 1% |April 25|Holders of rec. April 20 | Specie --_--.--._..---- Ta SER, - oneancenn ct ccvsemeeot 
Pope Manufacturing, preferred (quar.)--| 134 |April 30|Holders of rec. April 23 Change from last week.| —1,294,200 RE O53 = Scukal saumenees 
Procter & Gamble, preferred (quar.)..-..| 2 April 15|Holders of rec. Mch.3la 
Quaker Oats, common (quar.)__......-- 2 April 15|Holders of rec. April la | Legal-tenders & bk. notes 25,279,900 Oe EE: he onc aaeat bs oc cede 
aw sowed —: a iff Apel a Holders Fe! rec. Apes i Change from last week - + 224,700 MULMEE  Sicccadaestt Cimccueeuls 
referri Ni aia uns weenie ay olders of rec. May 2a 
Reece Butionh. Mach. (quar.) (No. 96)_--| 2 April 15|Holders of rec. April 5 | Deposits ---.._._.__--- 336,920,900 1,131,775,300 94,894,000! 141,258,200 
Rhode Island Perk. Horseshoe, pref. (qu.).\ 1 April 15|Holders of rec. April 4 Change from last week_| +1,507,900} -++ 15,836,500 —271,200 + 546,100 
St. Joseph Stock Yards (quar.)__._-_-- 1% |Mch. 31)|Holders of rec. Mch. 23 x 
San Diego Cons. Gas & Elec., pref. (quar.)| 134 |April 15|April 1 to April 10 | Reserve on deposits ___-- 91,764,800} 137,229,000} 19,233,400; 18,788,700 
Shawinigan Water & Power (quar.)_---- 1 April 20|Holders of rec. April 7 Change from last week. —833,100} +1,342,400 —16,800 + 464,800 
Siegel Stores Corporation, pref. (quar.)_.-| 1%4 |April 30)Holders of rec. April 15 
Standard Milling, preferred (No. 14)_-..| 1 |April 15/April 3 to April 15 | P.C. reserve to deposits-_ 27.7% 15.5% 20.9% 14.0% 
Standard Underground Cable (quar.)_---| 3 April 10|April 6 to April10 Percentage last week - - 28.1% 15.7% 20.9% 13.7% 
Streets’ West. Stable-Car Line, com. (qu.) 44 |April 25)April19 to April 26 
Union Bag & Paper, pref. (qu.) (No. 44)| 1 April 15|Mch.16 to April15 Mg 
erat h Fong com. & pf. (qu.)- : April 9}Mch. 31 2 Ages & + Increase over last week. — Decrease from last week. 
nite ar Mfrs., com. (quar.)....-..-- % |May 1}Holders of rec. Apr’ Note.—"‘Su ” “ ” 
x ¢ . rplus’’ includes all undivided profits. Reserve on deposits’ in- 
United Cigar Stores, Corp. of(qu.) (No. 3) “-! ae . a : ara 4 cludes, for both trust companies and State banks, not only cash items, but amounts 
United Fruit (quar.) (No. 43).......... — A ortl 15\Holders of rec. Mch. 24 | 2U¢ from reserve agents. Trust companies in New York State are required by 
United Gas Improvement (quar.)_...... 2 reat] 1 BIH lders of rec. Mch. 31 | /2W to keep a reserve proportionate to their deposits, the ratio varying according 
United States Rubber lst bas ( “ar... 2 ren 30 slolders of rec. Aprill5a to location as shown below. The percentage of reserve required is computed on 
Second preferred (quar ? Fe ciuxadeamain 1% Act 30| Holders of rec. Aprill5a the aggregate of deposits, exclusive of moneys held in trust and not payable within 
U.S. Smelt. Ref a Min “com. (quar.)..| 1 Nori 15|Holders of rec. Mch. 31 | “Bitty days, and also exclsuive of time deposits not payable within 30 days, repre- 
Preferred’ (quar.) ne Pace ceeds 1% A oril 15|Holders of rec. Mch. 31 | S¢@ted by certificates, and also exclusive of deposits secured by bonds of the State 
Va.-Caro. Chem.. pref. yy uuar.) (No. 58). | dag april 15\April 1 to 4 April 15 of New York. The State banks are likewise required to keep a reserve varying 
Vulcan ethuadak, pret. q quar.)........) 1% April 20 Api ders of rec. April 9 | 2¢¢0rding to location, but in this case the reserve is computed on the whole amount 
pa ger agar eee ce = as amenaE 94 \April 20|Holders of rec. April 9 of deposits, exclusive of deposits secured by bonds of the State of New York. 
Western Union Teleg. (quar.) (No. 164). % |April 15|)Holders of rec. Mch.19a —Trust Cos .— —sSitale Banks— 
Westinghouse Air Brake (quar.)_..___-- 2% |April 9Q)April 1 to April 9 | Reserve Required for Trust Companies Total Of Total of 
} scien J gree tscibbhnbhesenrse-9-seer 114 seek . ae : . Aen ; and State Banks. Reserve which Reserve which 
wos a tipe sn nnd ewbeotnsnsess-e p p Looatio 
Westinghouse Elec. & Mfg., pret. (quar.)| 1% |April 15|April 6 to April15 — Required in Cash.Required. tn Cash, 
White (J. G.) & Co., pref. (quar.) ..-_-- 1% |May 2| Holders of rec.April 22a | Manhattan Borough___.___-.......---------- 15% 15% 25% 15% 
Brooklyn Borough(without brancl e3 in Manhat.).15% 10% 20% 10% 
a Transfer books not closed. d Correction. ¢ Three per cent declared on com- | Other Boroughs (without branches in Manhattan).15% 10% 15% 7% % 
mon, payable 134% April 15 and 144% Oct. 15. g On account of accumu- | Any Borough with branches in Manhattan-_-_----- 15% 15% 25% 15% 
lated dividends. 2 Payable in common stock. EIT EE CPE SEC RE EE 10% 5% 15% 6% 
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The Banking Department also undertakes to present 


We omit two ciphers (00) in all these Sigures, 













































































separate figures indicating the totals for the State banks and Capital 
trust companies in the Greater New York not in the Clearing | 34". gutehn Loans. | Specie. | Legals. |Deposiis. a cies. | Creeriaye- 
House. These figures are shown in the table below, as are rem ; : - : ° ; 
also the results (both actual and average) for the Clearing- | Mch.12_.} 40,300,0] 197,564,0| 20,142,0| 4,283.0) 239,125,0| 7,055,0| 160,673,7 
& Mch. 19. _} 40,300,0| 198,968,0| 20,772,0| 4,326,0| 245,150.0| 7,003,0| 166,483.9 
House banks. In addition, we have combined each corre- Meh. 26--| 40,300,0 204,126.0 21,666.0| 3,989.0] 251.773,0| 7,098.0] 151,362.4 
sponding item in the two statements, thus affording an aggre- | “Daya ~-| 40-300: 207,979.0) 22,196,0) 3,800,0) 263,066,0) 7,117.0) 190,750,6 
tan 8 Mch .12..| 56,315,0| 260,823,0 70,762,0 304,855,0/16,724,0| 141,511,9 
er a be oni of the banks and trust companies in the Meh. 10-- 56,315,0 257,470.0 72:848.0 305,668,0 16,527,0 175,720'2 
rea T e " cn. >~ ’ , , . , , 4, 6 . 1 , . . . 
Be ME ee RE Se Apr. 2._.| 56,315,0| 262,251.0 70,746,0 309.636,0|16,349.0| 159,676.5 
7 a Including Government deposits and the item ‘due to other banks.” At Boston 
Week ended Aprit 2 be OO eee ae Ee gly | Poo oh ae ; | Government deposits amounted to $3,031,000 on April 2, against $3,020,000 on 
ActualFigures\| Average. |in C.-H. Aver.|\Cos. Average. A 
: iit | : Reg: osm and 5 page for the Week.—The following are 
$ 3 the imports at New York for the week ending April 2; 
Capital. (Nat. banks)} 128,350,000|| 128,350, 550,000]! 201,990,000 4 Dy egir- , , 
? | bong si. -| eo MR ct | also totals since the beginning of the first week in January: 
Surplus} State banks} 182,627,500|| 182,627,500 176,431,300) 359,058,800 FOREIGN IMPORTS AT NEW YORK. 
Loans and investments} 1,253,700,500||1,251,553,400| 1,176,080,200| |2,427,633,600 
Change from last week| ‘—4,353.700|| '+9:740,100| '+9.387.900]| +19,128,000 | or week. 1910. 1909. | 1908. 1907. 
en cre ae 241,699, 38. 513,000|'2,388,538,100 | Dry Goods.......--....... $3,287,461| $3,347.715| $2,052,326] $3,712,580 
Change troi iast week tae STA boll ae bay DON! ete. 743 900l| 22,081,800 | General Merchandise. ---.-- 16,000,964] 13,412,981] 8,866,237| 14,161,340 
pecie ae et 248,708,400 256,772,800 125,534,700] | 382,307,500 beef ey oma eee wwwn $19,288,425 $16,760,696 $10,918,563 $17,873,920 
f 1 — R dual i , —3,116,4 nce Jan 
Change from last week! —11,801,500/) —3,905,200 +788,800|| —3,116,400 |) Googe. $47,763,887| $48,142,604) $36,423,136] $53,824,669 
al-tenders _.._____ 66,674,500 66,442,900 020,799,300) | 87,242,200 General Merchandise. _--.-- 210,768,869 173,267,781) 113,245,701 188,639,128 
Change f m last k é j ; ,240, 
mom last week) 1,085,200) 42,106,200) = = £133,600) +2.240.000 | aoias 19 weeks........-- $258,532,756|$221,410,385 $149,668,837|$242,463,797 
ve money holdings 315,382,900 323,215,700 ¢146,334,000} 469,549,700 
m last week] —10,176, —1,798, ,400) 6, "i : 
_ . ere hi | ae) oe is a statement of the exports (exclusive of 
Money on deposit with specie) from the Pos of New York to foreign ports for the 
: ee ee Se ,703,000) | ,703, . : . 
shad). sor ee tetas | Seana 2A oe Oo0l| -a’syz’s00 | Week ending April 2 and from Jan. 1 to date: 
— EXPORTS FROM NEW YORK FORT c. 
Total reserve... ___. 315,382,900|| 323,215,700} 171,037,000|| | 494,252,700 | ———— - nee oer —_——-— 
dies . 6 ee. =, C 
Change from last week} —10;176,200 1,798,800} +1,519,900)_ 278.900 sexe. | 1000. s008. 1907. 
Percentage to deposits For the week $11,062,18 
US eee ef SRE ,062,189 $12,854,186] $13,419,005| $13,973,573 
requiring yg AAG HH te ee ae |-----------> | Previously reported_--_-2_- 152,024,447 149,645,836] 173,585.197| 156,343,966 
li aderve ..:... 4,958,075|| 10,709,425|..........-- Bese he Total 13 weeks.......... $163,086,636 $162,500,022|$187,004,202|$170,317,539 














+ Increase over last week. -— Decrease from last week. 

@ Thése are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $1,248,041,800, an increase of $16,884,900 over last week. 
In the case of the Clearing-House-banks. the deposits are ‘‘net’’ both for the average 
and the actual figures. 6 Includes bank notes. c Of this amount State banks held 
$33,808,000 and trust companies $137,229,000. 


The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 


























Week Loans and Tot. Money| Entire Res. 
Ended. |Investments.| Deposits. Specie. Legals Holdings. \on Deposit. 
$ $ $ $ $ $ 

Feb. 65-.| 2,393,980,2) 2,371,517,9| 394,728,5| 90,322,2| 485,050,7| 508,216,7 
Feb. 11 _-.| 2,379,306,0) 2,351,560,6| 392,244,4) 89,010,3) 481,254,7| 504,770,4 
Feb. 19 __} 2,380,108,9| 2,351,141,3| 393,107,2} 88,351,1| 481,458,3) 504,124,9 
Feb. 26.-| 2,380,174,4| 2,348,306 4| 390,026 0; 88,3807) 478,406 7) 501,339,3 
Mech. 65-_-/} 2,391,964,9) 2,353,110,9] 386,325,8| 85,917,9| 472,243,7| 496,517,7 
Mech, 12-_-_} 2,400,819,5)| 2,360,577,2| 385,469,1 84,186,8| 469,655,9| 494,387,6 
Mch, 19__} 2,403,002,1/) 2,360,803,1| 383,205,5| 84,008,7| 467,214,2) 490,676,7 
Mch. 26_-_| 2,408,505,6) 2,366,456,3| 385,423,9) 85,002,2) 470,426,1) 494,531,6 
April 2-__]| 2,427,633,6) 2,388,538,1| 382,307,5 87,242,2| 469,549,7| 494,252,7 





Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending April 2, based on average daily results: 

We omii two ciphers (00) in all these figures. 



































Loans, Legal | Deposit with 
Dise’is Tender 
Banks. Capt- Sur- and Specie.| and Clear- , Other Net 
ial. plus. Invest- Bank ing Banks ,'| Deposits. 
menis. Notes. | Agent. ce. 
N.WY. City 
Boroughs of 
Man.&Brz.; $ $ $ $ $ $ 
Wash.Hgts| 100,0; 247,4| 1,366,0] 135,0) 69,0} 153,0} -_-_! 1,376,0 
Century _-.} 200,0)  151,8) 1,473,6] 20,3] 182,1) 107,5| 146.5) 1,739.7 
Colonial _-.| 400,0} 311,0} 5,738,0] 684,1] 425.1) 576,1] 235,6| 7,028'9 
Columbia ..| 300,0) 58,9} 5,690,0} 573,0} 522,0) 803,0) -...| 7,025.0 
Fidelity _..| 200,0} 159,3) 1,041,1] 97,1] 67,7) 148,0) —_--_| 1.074/4 
Jefferson_..| 500,0} 586,9) 3,509,1/ 20,5] 557,0) 410,4) 189.2! 3.735:7 
Mt. Morris | 250,0)  287,6) 3,057,1) 564,9} 28,5) 408,8| 75,7! 3,915'4 
Mutual _.-.| 200,0} 328,5) 3,831,6] 26,5) 618.6)  397,4 5,3| 4,382,3 
Plaza _.__- 100,  412,4) 3,620,0} 322,0) 301,0' 1,004,0) -___| 4,712'0 
23rd Ward. 200.0 103,9) 1,835,5} 154,5) 51,8] 252.5] ____| 2'100'3 
Union Exch) 1,000, 915,1} 8,279,9] 1,067,0) 1,000,0, 191,3} ____| 8.247'9 
Yorkville --| 100,0;  446,0) 4,061,9| 43,7 698.1) 308,1! 255.0) 5.293'4 
New Neth’d| 200,0) 243,5| 2,338,0} 221,0}) 79,0) 361.0] 16,0] 2'630'0 
Batt.Pk.Nat 390-0 148,3) 1,252,7/ 256.4) 32,8) el) ..-...| 13141 
Aetna Nat.) 300, 311,6) 1,986,9} 431,6) 26,1)  134,3] 24,6] 1.857'9 
Borough of : 
Brooklyn 
Broadway 200,0| 541,1) 3,201,9) 25,2) 440,5) 354,8) 311,6) 3,761,3 
Mfrs.’ Nat 252,0} 797,3| 5,752,4| 532,8) 172,6} 839,7] 130,3| 6289's 
Mechanics’..| 1,000,0}  934,7/ 11,175,3}. 292,5| 1,319,2; 1,441,7| 250.0! 14.278'5 
Nassau Nat.) 750,0| 977,3) 6,672,0}) 556,0} 287,0 1,006,0| ____| 6.578'0 
Nat City...| 300,0; 586,8| 3,968,0} 102,0) 529,0| 667,0| 163,0) 4'940'0 
North Side} 200,0)  144,0) 1,914,3} 126,8} 98,5) 276,4) 100.9] 2'256’0 
First Nat..j; 300,0} 574,4) 3,401,0} 325,0} 78,0, 375,0| 38,0) 3'075'0 
Jersey City. | : 
First Nat..| 400,0) 1,231,7| 4,848,6} 329,9| 545,1) 1,416.4] 249.0] 5,736.6 
Hud.Co.Nat| 250.0) 742,3/ 2,733,1] 132.8] 33,6, 301.8] 177/4| 2'546'7 
Third Nat..| 200,0; 388,2) 1,910,4) 56,3) 103,9, 422,6| 16,1! 2/1397 
Hoboken. | | 
First Nat..| 220.0| 626,1) 2,676,3] 111,1/ 18,1; 114,8| 100,8| 2,297.9 
ng Nat./ 125,0/  235,3) 2,646,3) 90,9) 86,4, 04,8} 174,9| 2'758'8 
Tot. April 2) 8,447,0| 12,891,4| 99,981,0] 7,298,9] 8,370,7 12,655,5| 2,659,9!112912 7 
ot. Mch. 26) 8,447,0) 12,891,4/ 99,766,4| 7,380,9| 8,135,8 12,745,4| 2,.663.6/112637 1 
Tot, Mch. 19) 8,447,0 1g.A81.4 99,477,5| 7,175,0| 8,281,1 17,782,4} 2,769,8,117677.8 | 
| : 








Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston and 
Philadelphia. 











The following table shows the exports and imports of 
specie at the port of New York for the week ending April 2 
and since Jan. 1 1910, and for the corresponding periods in 


1909 and 1908: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 

















Exports. Imporss. 
Gold. 

Week SinceJan.1.| Week. j|SinceJan.1. 

Gile M S acedtbacentdbadch mecceneat? avandia $1,853 $7,115 
RARE GU ea SeRCnEakhedudasadl scteetdal ‘sninkene 1,549,512; 3,336,011 
CO iis eee cat cla adicedlccn ll - eimmepciini ot URINE: ciaddiicdtia| amdetiesinn 
Wr MI Sc Sabb eabedcaccbincas $200; 2,455,187 4,009 94,366 
MORE: Soe tesae eck aceteccnanl ecudhaobl wasuiitek meneneas 50,376 
Gon MMe ares detec ccs cues 104,616; 5,058,592 49,846 805,835 
BE Gin is bo wide puinal sscntane 25, 16,611 291,142 
pg RR SE a eer $104,816) $7,543,134/$1,621,831| $4,584,845 
SE So cokanesocdadenwe ,000} 37,860,720 78,592; 3,987,244 
Total a a AA cabaing Goan a 48,205 ;: 485,200) 8,720,394 

ver. 

Ginet Ts cacsmsenccenccce $694,290) $9,963,464 $4,372 $9,459 
POG Solu basa nc osecoccannd 26, 587,250 76 555 
I oe ee ke ak ae ered eae 420,945)  ....-- 6,535 
Wel SOE eee ciica cc dennd 2,852 29,245 5,030 20,254 
MAE nite kidsedadvarsctuniual; nascénnl > ossentaht | seanbne 288.839 
ROG Da chadsawiaisnebe. iecanea 2,405 7,317 354,114 
Sr Gee Pn cw cc dsanesueny < ccccuns 55,148 297,180 
WEE MRck. ithe ckdadadeinana $723,142/$11,003,359 $71.943 $976,936 
6 hr os ote ws bd ig tetera 806,550} 11,946,336 110,456! 1,251,084 
TE SEs ccbbestia«cactkebes 885,883] 10,692,579 22,205 943,922 




















Of the above imports for the week in 1910, $1,590 
were American gold coin and $4,447 American silver coin. 
Of the exports during the same time, $50,200 were Ameri- 
can gold coin and $200 were American silver coin. 
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Our eight-page circular No. 687 describes several issues o 
Investment bonds yielding about 4% to 64%. 
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Bankers’ Gazette. 


Wall Street, Fri Night, April 8 1910. 

The Money Market and Finan ul Situation.—Somewhat 
unusual interest has attached to the security markets this 
week, owing to the fact that during a greater part of the week 
the movement of prices has been the opposite of what might 
have been expected under existing conditions. These con- 
ditions include a continuation of the outward gold move- 
ment, which now amounts to $7,500,000 and which promises 
to be one of considerable magnitude, an advance in money 
market rates on both sides of the Atlantic and a decided lack 
of interest on the part of the investing public. 

Notwithstanding these conditions, stock market values 
steadily advanced during the first three or four days of the 
week, and we have another illustration of the fact that the 
present market is a purely professional one, and that insuch a 
market factors which usually dominate may have very little 
influence. 

The gold-export movement and its probable effect upon 
the local money market gave increased interest to the Bank 
of England’s weekly statement and the action of its Govern- 
ors as to the discount rate. As is now generally well known, 
the statement showed a percentage of reserve below 40, or 
at the lowest at the season in recent years. The Bank dis- 
count rate was not raised, although in the open London 
market rates have advanced. Perhaps it is anticipated that 
receipts of gold from New York, with what may be obtained 
from other sources, will sufficiently restore the reserve 
without again increasing the Bank rate. 

The local money market is decidedly firmer for both de- 
mand and time loans and the market for securities has, be- 
ginning on Thursday, shown a decided tendency to weak- 
ness up to the close to-day. 

The open market rates for call loans at the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 1 to 4%. To-day’s rates on call were 3@334%. 
Commercial paper quoted at 444@5% for 60 to 90-day en- 
dorsements, 444@5% for prime 4 to 6 months’ single names 
and 5144@6% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £342,120 and the percentage 
of reserve to liabilities was 39.55, against 44.81 last week. 

The rate of discount remains unchanged at 4%, as fixed 
March 17. The Bank of France shows a decrease of 7,750,- 


000 francs gold and an increase of 700,000 frances silver. 
NEW YORK CITY CLEARING-HOUSE BANKS. 














1910 1909 | 1908 
| Averages for Differences Averages for | Averages for 
| week ending Srom week ending | week ending 
April 2. previous week. April 3. April 4. 
$ $ $ s 

CNN ee ena eene be! eer 126,350,000| 124,350,000 
SERRE a anccducenkas 3BS.GS1.GO0l . enssaucece 168,258,900) 159,984,000 
Loans and discounts_--|1,251,553,400 Inc. 9,740,100/1,309,522,200\1,180,378,700 
Circulation .........--. 48 ,516,500/Inc. 216,700 48,713,600| 60,273,200 
Net deposits -_........-. 1,250,025,100|Ine. 6,937,900/1,355,968,700| 1,213,954,400 
U.S. dep. (incl. above) 1,519,500) Dec. 61,500 2,334,900| . 43,482,300 
Tull s= SS ase a Ses 256,772,800|Dec. 3,905,200} 274,405,100) 281,926,200 
Legal tenders _---....-- 66,442,900|Inc. 2,106,400 78,572,900 62,252,700 
Reserve held__.....-- 323,215,700|Dec. 1,798,800} 352,978,000) 344,178,900 
25% of deposits_.-..-.- 312,506,275|Ince. 1,734,475) 338,992,175; 303,488,600 
Surplus reserve... -- 10,709,425|Dec. 3,533,275 13,985,825 40,690,300 
Surplus, excl. U. S. dep 11,089,300| Dec. 3,548,650 14,569,550 51,560,875 

















Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of separate banks, also the summary issued by the 
State Banking Department giving the condition of State banks and trust companies 
not reporting to the Clearing House, appear on the second page preceding. 


Foreign Exchange.—The selling of remittance incidental 
to the shipment this week of $5,500,000 gold caused weak- 
ness in rates. The rise in money here is a new factor that 
may have an influence upon sterling quotations. The in- 
quiry for bills is quite light. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 85 for sixty-day and 4 88 for sight. To-day’s actual 
rates for sterling exchange were 4 8420@4 8430 for sixty 
days, 4 8760@4 8765 for cheques and 4 8795@4 88 for 
cables. Commercial on banks 4 8385@4 8395 and docu- 
ments for payment 4 83144@4 845¢. Cotton for payment 
4 8314 @4 83% and grain for payment 4 84144@4 84%. 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 19% less 1-16@5 19% for long and 5 17% less 1-32 
@5 17% for short. Germany bankers’ marks were 9434@ 
94 13-16 for long and 95 3-16 less 1-32@95 3-16 for short. 
Amsterdam bankers’ guilders were 40 16@40 18 for short. 

Exchange at Paris on London, 25f. 2514c.; week’s range 
25f. 26c. high and 25f. 2234c. low. 

Exchange at Berlin on London 20m. 4934pf.; week’s 
range, 20m. 50pf. high and 20m. 48pf. low. 

The range of foreign exchange for the week follows: 


Sierling, Actual— Sixiy Days Cheques Cables 

High for the week ___._.---- 4 8434 4 8795 488% 

Low for the week_-..._...-.-. 484% 4 8755 4 8790 
Paris Bankers’ Francs— 

High for the week -_..-...-- 5 18% less 1-16 516% 5 164% iess 1-16 

Low for the week__...._.--- 5 193 less 1-16 517% 5 16% tess 1-16 
Germany Bankers’ Marks— 

High for the week -._.....-- 9434 95 5-16 958% 

Low for the week_._...-..--- 945% 95 3-16 95% 
Amsterdam Bankers’ Guilders— 

High for the week ......-.-- 40 40 3-16 40 2 


Low for the week._--.------ 39 90 4914 40 21 

The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 
par. St. Louis, 30c. per $1,000 premium. San Francisco, 





50c. per $1,000 premium. New Orleans, commercial, par@ 
25e. per $1,000 discount; bank, $1 per $1,000 premium. 
Savannah, buying, 3-16 discount; selling, par. Boston, 
7%c. per $1,000 discount for cash. Charleston, buying, 
par; selling, 1-10 mium. St. Paul, 50c. per $1,000 
premium. Montreal, 1554c. per $1,000 discount. 

State and Railroad Bonds.—Sales of State bonds at the 
Board $8,000 Virginia 6s deferred trust receipts at 50 to 51. 

The market for railway bonds has been decidedly dull and 
featureless. Transactions at the Exchange have aggregated 
scarcely $2,000,000, par value, per day. 

United States Bonds.—No sales of Government bonds 
have been reported at the Exchange this week. The follow- 
ing are the daily closing quotations; for yearly range see third 
page following. 























| Interest | April | April | April | April | April | April 
| Periods 2 4 5 6 7 8 
| 
28, 1930 .....---- registered Q—Jan |*100 34 |*100 34 |* 100 34 |*100 34 |*100 34 |*100% 
2s, 1930-.-.-------- coupon Q—Jan |*100 34 |* 100% |* 100 4 | *100 | *100 34 |*100% 
3s, 1908-18. ------ registered Q—Feb |* 102% |*10214 |*10214|*10214/*10214|*102% 
$s, 1908-18 .....---. coupon Q—Feb |*10214|*10214 |*10214| *1024|*10214/*102% 
48, 1925 .....---- registered Q—Feb |*114 34 |*114 34 |*11434|*114 %|*114%|*114 
4s, 1925 ...-----.-- coupon Q—Feb |*11434|*114% |*11434|*114 34|*114 % |*114% 
2s, 1936. Panama Canal regis Q—Feb |*100% |* 100% |* 100% | *100% | *100% |*100% 
2s, 1938. Panama Canal regia Nev *100%6 |*100%5|*100%4 *100% |*1003% |*10034 
i 





* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has again been exceptionally dull, the transactions averaging 
only a trifle over 350,000 shares per day. The market was 
strong during the early part of the week but softened on 
Thursday after an advance which in many cases amounted to 
2 points. As for some time past, the business reported was 
almost wholly carried on between room traders, who appar- 
ently found it not difficult to manipulate prices within the 
range mentioned. To-day’s market developed a good deal 
of weakness, especially during the last hour, the advance 
noted above has been lost, and in a majority of cases closing 
prices are lower than last week. 

In the absence of news affecting any particular issue there 
have been only a few exceptional features. New York 
Central, Northwest, Baltimore & Ohio and Pennsylvania 
have been relatively strong throughout the week and show 
a fractional net gain at the close. 

General Electric and New York Air Brake, notwithstand- 
ing to-day’s decline of about 2 points, are substantially 
higher than last week. United States Steel has covered a 
range of almost 4 points and is lower. 

For daily volume of business see page 967. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 























STOCKS. Sales | Range for Weck. Range since Jan. 1. 
Week ending Aprus. | for | 
Week. Lowest. | Highest. Lowest’ | Highest 

Assoc Merchants, Ist pf_ 50/108 Apr 7108 Apr 7/108 April2 Jan 
Atch Top & 8 Fe righis_ 100| 5-32 Apr 4; 5-32 Apr 4 5-32 Apr % Mech 
Canadian Pacific sub- } | } } 

scription rets, 2d paid} 100179 Apr 6179 Apr 5/174 Feb|179 Apr 
Colorado Fuel & I, pref_ 100:1135¢ Apr 411354 Apr 4/110 Feb|116 Jan 
E I du Pont Powd, pref_ 10| 8734 Apr 5 8744 Apr 5! 85 Feb} 88 Jan 
Evansv & Terre Haute -_ 100: 56 Apr 4 56 Apr 4) 56 Apr) 58 Jan 
General Chemical, pref._| 110103 Apr 5103 Apr 45/103 Jan 107 Mch 
Manhattan Beach ------ 100| 34% Apr 5 3% Apr 5) 3 Jan| 34% Mch 
N YN H & H subscrip- 

tion rets, Ist paid___- 400:148% Apr 7149 Apr 4/145 Janj151 Mch 
Norfolk & Western rights; 1,500) 3-16 Apr 4) 5-16 Apr 6) 3-16 Apr) % Mch 
Ontario Silver Mining__-| 100; 234 Apr 8, 2)4 Apr 8 24% Jan) 3% Feb 
Pennsylvania subscrip- | 

tion rects, 2d paid_....| 200)134% Apr 2)134% Apr 2)|129%% Janjl34\44¢ Apr 
Peoria & Eastern ___._- 100; 20 Apr 5| 20 Apr 5j 18% Feb! 28 Jan 
Rutland, pref _--....-- 150| 30 Apr 5 30 Apr 45) 28 Feb, 30 Jan 
Sears, Roebuck & Co___| 2,660:158 Apr 41641 Apr 7/158 Aprii64% Apr 
So Porto Rico Sug, pref_ 150110 Apr 6110 Apr 6/110 Apr|i14 Mch 
Western Maryland, pref_ 110) 6914 Apr 6 69% Apr 6) 69% Apr) 70 Mch 








Outside Market.—There was hardly a feature this week to 
relieve the monotony of an extremely dull market for outside 
securities. Prices with few exceptions fluctuated irregularly. 
American Tobacco, after a quick advance of 30 points to 450, 
dropped back to 424, but recovered to 448. Interconti- 
nental Rubber was comparatively quiet and moved down 
from 2814 to 2534. Standard Oil after an early loss of 4 
points to 616 advanced to 630, to-day’s transactions carry- 
ing the price to 635. United Cigar Mfrs. common was promi- 
nent by reason of a loss of over 9 points to 6734. It started 
upward again and to-day reached 76, though towards the 
close it lost about 2 points of this. The usual quarterly 
dividend of 144% was declared to-day. American Light & 
Traction com. advanced 3 points to 303 and reacted to 302. 
The company increased its cash dividend to 244%, as against 
2% for the previous quarter. Bonds were quiet. ansas 
City Terminal 4s sold up from 9814 to 983%. N. Y. Tele- 
phone 4s receipts were traded in at 9744 and 9754. West- 
ern Pacific 5s declined from 96% to 95% and finished to-day 
at 96. The mining list was without feature. British Colum- 
bia sold up from 64% to 6% and down to 63%. Chino Cop- 
per from 1314 reached 145%, but reacted to 1354. First Na- 
tional weakened from 3 to 24% and ends the week at 2 13-16. 
Gila Copper improved from 634 to 7% and closed to-day at 7. 
Giroux rose from 8% to 834, fell to 8%, the close to-day 
being at 814. Greene Cananea advanced from 9% to 95% 
and sank to 94. Miami was conspicuous for a rise of over 
2% points to 243%, but subsequently lost some of the ad- 
vance, the close to-day being at 2314. Nevada Consolidated 
closed to-day at 21, the same as last Friday, having sold up 
to 2134 during the week. 

Outside quotations will be found on page 967. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 



























































































































































OCCUPYING TWO PAGES 
=— = — Se ——______ 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Since January 1. Range jor Previous 
the NEW YORK STOCK | Og basis of 100-share lois Year (1909) 
Saturday Monday Tuesday 4 Wednesday | Thursday Friday Week EXCHANGE 
Apri 2. April 4, April 5. April 6, April 7. April 8. | Shares Lowest Highesi Lowest et ighest. 
Railroads 
*30 36 | *30 86 | #30 38 | #30 38 | 430 38 | *30 38 | ...... A™ Arbor ........-.-| 25 Feb25} 36 Mch 2/| 20 Mch| 25 Mch 
*70 73 | *70 75 |*70 73 | *70 73 | 470 73 | #70 73 | ..-..- Do pref.._.......- 48!2 Feb 23) 72l2 Mch 8]/ .... .--. | .... .... 
11184 11233] 11133 11234) 11214 11353} 11314 11414] 1131q 113%] 11134 11314] 40,400)Atch Topeka & Santa Fel/zl10i2 Feb 8| 124g Jan 3 977g Jan | 1253, Oct 
*91 Q2l2| 1021p 10219] 10212 10219} 103 10319/*102le 103%%|*10215 1031, 410]: . DO PO wianniesacae 10219 Feb 3} 10414 Jan 10] 10014 Jan | 1063, J’ne 
*128l2 130 | 129 129 | 129 129 | 1305. 13 129 129 |§129 129 550)/Atlantic Coast Line RR..| 12312 Feb 8] 137igJan 5]| 10719 Jan 1431p Aug 
11034 11034} 110% 111 } 11084 1117s} 1117, 112 | 11114 1111p] 1105g 1111g) 3,400) PQaltimore & Ohio_..... 1085s Feb 7] 1191s Jan 8}| 10319 Feb | 1221; J'ly 
*91 9212} #91 9219] *91 9212] *91 O2in| #91 O2lp] *91 9214] -....- Do pref_.......... % Feb 4) 94 Jan 7|] 91 Nov] 96 Apr 

7634 7714) 7 7733] 7614 77%) 77 7785) 76% 7773] 76l2 77%| 39,355|Brooklyn Rapid Transit.| 6812 Feb 7} 804Jan 3]| 67 Jan] 2%, J’ne 
181 181l4/ 1811g 182 | 182 183 | 1825s 183 | 182 18212} 18114 182 | 12,600|( ‘anadian Pacific. ...... 176%; Feb 8] 18314 Feb 14//7165 Mch| 1893s Uct 
*6714 70 | *643, 70 | *643, 69 | *643, 69 | *643, 69 | #643, 69 | -.---- Janada Southern. ..... 67 Febll] 70 Jan 4 6014 Jan 7014 Nov 
#275 295 |*275 295 |*275 295 | 285 285 |*285 300 |*285 300 100|Central of New Jersey...| 280 Mch29) 312 Jan 7|| 215 Feb| 3231. Sep 

85 854] 843, 86 8514 8614] 86lg 8634) 85%, 8612) 84lp 86 | 27,110|\Chesapeake & Ohio..... 77ig Feb sj 92 Jan 3)| 555gJan} gil, Dec 
*51 854 | *51 54 | 80g 52 [#2 52 | *50l4g 54 | 501g 50% 700/Chicago & Alton RR....| 5014 Apr 5} 663;Jan 3|/ 577s Fed} 743; Apr 
©, 4. 20 ee ee Sea. SO FO RL 90 7 saccan © PU... ccncccancce 69 Apr l) 69 Apr 1j{ 70 Nov! 7sio Mch 

28 | *275g 2914] 2914 2914] 29 2915] *273, 30 278g 2719] 1,200/Chic Gt Wes: trust ctfs._.}] 27 Feb 7] 36%Jan 3 8311p Dec | 373, Dec 

56 56 | *5214 57 | *53 "54 = 57 | #5214 57 | #540 57 | -.---- 4,0 pref trust ctfs....| 52 Feb 8| 64igJan 10] 5§83,;Dec| 643, Dec 
14014 141 | 14014 142 | 140l2 1421g] 141% 1435s] 142 14284] 140 142 | 28,400/Chicago Milw & St Paul_.| 1391s Mch31] 158%gJan 3/] 141 Feb 165! Sep 
*15712 158 | 157 15712} 156 159 | 158 160 |*158t2 160 | 158 158 2,250 O DEM ncnnctenhnne 156 Apr 5 172l44Jan 3}/ 15st2 Mch} 131 Aug 
1 15083) 15014 151 | 151 152 | 152 15312] 153 15419} 151 15312] 3,400/Chicago & North Western] 150 Mch3l] 18212Jan 3]| 1731, Feb 1gsi- Aug 
*205 215 |§2051g 2051g/*#205 215 |*205 210° 1§205 205 |*200 210 og ee §205 Mch21j 225 Jan 6// 208 Mchj}s23) - Aug 
*145 155 [#145 155 }*145 152 | 151 151 |*145 155 |*145 155 100/Chic St P Minn & Omaha} 145 Jan 19] 162!2 Feb 23|| 148 Apr] 167 Aug 
*160 170 |*160 170 |}*160 175 |*160 170 |*160 170 |*160 175 | -..-.. OE wn cnneusecnecs 170 Jan £/§170l4 Feb 18|| 1661. Jan {gig J'ly 

*4 4lo|  *4 5 *4 5 4lp 4lo) #4 5 *4 4lo 200|Chic Un Trac ctfs stmpd 4 Jan 28 53g Jan 4 glo Dec 7 Jan 

*9 il 79 86ll *9 Illp] *9lo 11 *9 iil SPR 20 1 ccecas Do pref ctfs stmpd_... 75g Feb 7] 1214Jan 4 734, Dec 18}, Jan 
*85 90 | *85 90 86lo 87 861g 87 | *85 90 | *85 89 400|Cleve Cin Chic & St L...| 77 Jan 20} 9214; Mchis|| 93 Jan] x31 4 Dec 
*100l2 110 |*101 110 | 100%, 1007%/*100 110 |*100 110 |*100 110 100]__ Do pref............ -| 100!g Feb 4] 104 Jan 15]| 190 Jan | 195 Men 
*58lg 591e} 59 59 5912 5912} 60 6014] *5912 6012] 585g 5912] 1,200/Colorado & Southern....| 5412 Feb 8] 653, Feb 25|| 51 Oct 6814 Jan 
*79 81 | *79 81 | *79 81 | *79 80 | #79 80 | *79 80 | ...... Do 1:t preferred......| 80° Jan 20} 83 Men 4|] 761oJan| gg May 

7853 785s) 78lg 7812] *78 79 | *78 78le] *78 78lo| *78 781 200) __Do 2d preferred......| 78!2 Apr 4] 81 Jan 6j| 731; Jan 84lo Jan 
172 172 |*170 174 | 1723g 1723s} 1731p 17319] 17212 17219] 1701g 171 800) [ jelaware & Hudson.../ 168i; Feb 3{ 185 Jan 3]| 1673, Feb| 200 May 
*595 610 |*595 616 |*595 616 | 595 5 1*590 616 | 595 595 400/ *elaware Lack & West./ 590 Jan 19] 620 Mch2i]| 535 Feb| 680 Apr 
*39lo 40 40 40 40 4053} 407, 4114] 405g 405] #40 41 1,700|Denver & Rio Grande...| 36 Feb 8} 52 Jan 3]|| 375 Jan 54 Apr 
*76l2 79 79 #79 78 784) 78 7819) 78 78 | *77 79 2,150 0. PTE... ccccsccce 7612 Feb 8| 84 Jan 3]| 79ig9Jan} go Feb 
*61 67 64 64 63 63 | *62 64 | *60 64 | *59%, 64 200| Detroit United..__._._.. 61 Jan 17} 66 Jan 27 56 Jan 713, Aug 
*1414 151] 14 14 141, 1414] *14 15 | *14 15 | $143, 14% 350}Du!uth So Shore & Atlan| 14 Feb 3 183; Jan 3 14144 Nov! 2) Jan 

27 Slo] #27 28lol *26lo 28lo| 27 27 | #27 2710] 26 27 410} Do pref.............| 24 Feb 3| 34%sJan 4/| 23 Feb] 361.Ja 

2953 297g| 295g 2973| 297g 301g} 30  30lo} 30 3014] 29 2915] 6,575] Pirie --.-...... eceeen-]| 2514 Feb 8] 345s Jan 5|| 225,Mch] 39° J’ne 

48 48 471g 4753} 48 481s] 487g 49 487, 49 473, 4814] 2,110 Do 1st pref........| 413; Feb 7| 52% Mch si} 3612Mch] 56%, Aug 
*37 38 371g 371g, *37 38 | *387 40 | #37 388 | *387 38 4 Do 2d pref... o--| 328g Feb 8} 42 Mch 8] 2si2Mch| 46 Aug 
13412 1347g| 13453 135 | 135 13534] 135% 13633] 1357s 137 |2133le 1343;| 11,285|Great Northern pref_.... 413034 J-.n 19] 14373 Jan 3]} 1365, Feb} 1577, Aug 

6514 67 | 66l2 67 | 67, 6712) 6712 68 | *671g 69 | 65l2 67 | 2,800) Iron Ore properties...| 6312 Feb 8] 80lsJan 4]| 651g Mch| gst. Aug 
le Seen esos SOO AC 8 See, cesl cess ocnsl 10% 16 | ...... Green Bay & W, deb ct{B} 1419 Feb 4] 181g Mch22|| 131.Nov] 2) Dec 
*94 96 04 | #94 991] 9444 9 94 94 951g Q5le 600 avana Electric...... 8812 Jan 20} 96 Jan 4l1j} 39 Feb] 193 Dec 
Si... O78)... O781%.... O7%)%.... 978)%.... 97%)#.... 973;| ...... re) Lay SSA EERE 3 9419 Jan 25} 99 Jan 4|| gzigFeb| in9 Dec 
124 124 | -... _...|*120 124 |*120 12414/#120 124 |*120 12414 300}Hock Val J P M & Co rcts| 102° Feb 7| 133 Mch2i|} 97 May| jog Aug 

991g 1007g| 10012 10012} 1001g 1003s] 1007, 101 | 1007, 1007s} 101 101 5,650] Hocking Valley / Pret----- 86 Feb 7] 101 Apr 6/] 88 Apr] g4i.J’ne 
*138 139 | 1381p 13812] 139 1391g} 13912 140 | 13912 13934) 13814 139 2,000} Pilinois Central_._.___. 138 Ape lj 147 Jan 5]| 137 Feb] igzig Aug 

221g 2212} 2214 2253 22 227g] 223, 227,° 22 2283] 2115 221g] 16,500|-4nterboro- Metropolitan _ Feb 3 25t2 Jan 1l 115g Mch}| 257, Dec 
571g 5734] 5634 5734| 5634 5833] 5712 5814] 5714 58 56 5714) 22,700 Do We ncasiicn wae 451g Feb 8) 627g Jan 12|] 463; Mch 6353 Dec 

23 2314] 23 231g) 231g 231g] #23 2314] 23 23lgl 23 23lg 725|lowa Central-.......... 19 Feb 8 30 Jan 3j} 263,;Nov| 36 Apr 
*428, 4319] 431g 4353] *43 4319] *421p 4314] *42lo 431c| §42 42 300} Do a= srbeaccoutnes 39 Feb ©] 5414Jan 3|| 48 Sep] 62 Apr 
*76 78 | *76 8 a. FR Se BO tunes 5n-s) 76 | 76 200 CFtS & Mtrets, pret} 76 Apr 5) 80 Feb18|} 743,Feb| g2 Sep 

36 36 | 35 35 | 34% 35 | 36 36 | 36 36 | 35 35 | 1,050 nsas City Southern..| 3312 Feb $| 44gJan 3|| 37 Feb| foi Aug 
*66 6712) *66 68 66 66 66 67 6634 6634) *65l2 67 1,200 yiny one e- ee eee 66 Apr 7] 71 Jan 4 677g Feb| 751g Aug 
*18 22 |*18 22 |%*20 22 | *21 £24 201g 2012] *20° 221» 100 Lo2® e & Western...| 20 Feb 3] 253,Jan 5 1912 Feb| 2915 Aug 
*55 59 1 %*55 59 57 57 | *56 60 | *55 60 | *55 60 200 Do pref.......-.--| 55 Feb 8] 62%Jan 3|| 43° Jan| 647, J’ne 
*65 70 | 65 65 | 64 64 | 64 64 | *65 68 | 66 66 600|Long Island. ._.-..._... 62 Feb 3] 69 Jan 5|} 59 Jan! 7115 Dec 
1-150 150 | 14912 15034) 150 151 | 15034 1515s] 15012 15012] 1485s 150 | 3,800|Louisville & Nashville...| 14114 Feb 3] 1593;Jan 5j|z121 Jan 16219 Aug 
'*136l2 138 | 13653 13653) 13612 13634/*136l2 13719|*135t2 137 |*134 136l2 anhattan Elevated...) 134 Feb %| 139 Mch 8j| 137 Dec] 15315 Jan 
erent ES SSS AEE Se ee, yea Exaile Tirta: etropolitan Street... 15 Mch 2} 25 Jan 14/] 1s J’ly| 42° Jan 
34 35lo| #83 «35 | 34 «©3.484) 343, 3484) 3312p 34 | *33° B4i> 620| Minneapolis & St Louis../ 33!2 Apr 7] 53%Jan 4|| 51 Sep| 65 Jan 
' "67 72 | *66 75 | *67 72 66lg 6612) #66 70 | -... -_-- i10}, Do _pref............. 66l2 Apr 6) 80 Feb24/} x1 Mch/] gp) Jan 
*138 139 | 13884 13834) 139 13914) 13912 1397s] 139 139 |*138 140 810)Minn St P & SS Marie...) 13014 Jan 19) 145 Men 3|| 1321, Jan | 14919 Jan 
*148 15119'*147 152 |*147 152 [#149 152 |*149 152 '*148 154 | _.___. DO PPM oni coseccewee 150 Jan 20] 15512 Mch 2/] 147 Apr 16415 Aur 
*89 8912, 89 89 | *89 89lo) *89 8912] #89  89lo) *8834 89io 200}. Do leased line ctfs....| 89 Apr 4] 923;Jan 3]} 839 Jily| 4 

4012 41 405g 41 413g 418] 41lp 42 Allg 41lo} 4014 41 6,000/Mo Kansas & Texas..... ss Feb 8] 5ligJan 5j| 3512 Feb] 5012 Oct 
*7114 7214) *711g 7134] *7114 7134) 7134 718) *7114 73 71ly 7ily 200) DO DIME n ctuscsccncs 69l2 Jan 25) 7453Jan 5}| 71° Feb] 7gi4 Oct 
+ *68le 6834 6 6834 69 691a 6914 695s} 68l2 6914] 3,200)Missourl Pacific........ 651, Feb 3} 73 Mch 9 65 Feb] 7715 Aug 
'*130 140 |*130 140 |*130 140 |#130 140 [#132 140 |*132° 140 |__7___ ash Chatt & St Loulis_| 130 Jan 25] 139 Jan §8|| 122t2Jan | 142° Dee 
, *62 65 | *63l2 65 | *62) 65 | #63 G4le) 6214 6214) 611g 6314) 1,100]4Nat Rys of Mex 1st pref} 60 Feb 3] 651g Mch24|| 4412 Apr| 64 Dee 
' *28 2814] 2814 2814] 2784 2814] 277, 283% | 277, 28 2712 28 2,710 Do 2d pref._._...- 2433 Jan 15) 285g Jan 20|| 21° Dec| 265, May 
12114 12214] 12114 12214] 12184 123 | 1225g 12353) 12234 12314] 1211g 12212] 17,450|N Y Central & Hudson.-_| 11473 Fen 3] 128 Mch 9jj 1201p Feb | 1473, Aug 
' *57 59 | *57 59lo] 59 *59lp 62 | *59 61 591 59lo 700|N Y Chic & St Louls....| 577 Feb 3] 65teJan 4 4819 Mch} 69 Nov 
*100 118 |*100 118 |*100 118 {*100 118 |*100 118 /*100 118 | ______ Do 1st pref_.._-.-..- 1093, Jan 21] 1093; Jan 21|| 100° Feb} 190 Feb 
i *8212 87 | *82lg 87 | *82lg 87 | *85 90 | *83lo 90 | #8310 90 | _____- “Fea 86 Mch 98 Jan 19}| 761, Apr| 95 Nov 
‘*155l2 157 | 15634157 |*155 157 | 156 156 | 156 156 | 156 156 1,000jN ¥ N H & Hartford...-| 15412 Jan 19) 162 Mch14)}.154 Nov] 1743, J’ne 
; 45 4514] 451g 4514) *447, 4 4514 45lo| *447g 4514] 4453 45 1,700|N Y Ontario & Western.| 431; Feb | 50 Jan 5|| 4214 Feb| 5553 J’ne 
; 103 103819} 103 10312} 10314 1035s] 10312 1041g} 10314 104 | 10214 10314] 11,700|Norfolk & Western__..- % Jan 25] 1083s Mch21|| 841; Jan] 192. Dee 
- *88 90 | *88 90 | #89 90 | *89 90 | *89 90 | *89 90 |_.’ __ Do adjustment pref...) 88 Feb 2| 91l4Mchi6|| 85g Mch| 9215 J'ly 
1331g 134g’ 13314 13414) 1337 13434] 13434 1355s) 1345g 1354) 1333, 1347e| 12,000| Northern Pacific........ r131l2 Jan 19] 1455g Jan 3}| 1331, Feb| 15912 Aug 
l*108° 114 |*108 114 |*107 114 | 110 112 | 112 112 1097g 111 2,400 ic Coast Co....... 107 Feb 15) 1183, Jan 12|} 76 Mch] 11615 Dec 
) *95 108 | *95 108 | *95 108 | *95 108 | *95 108 | *95 108 |.’ _- ee E, Se REET aee BY Weare 100 Mch}$106 ~~ Sep 
*108 114 |*108 114 [*107 114 | 112l5 11219} 11284 1123,/#111 112 200 Do 2d pref........ 105 Feb 14} 118 Jan 3]} 88 Mch| 115 Dec 
'1358g 13578] 135lg 1355s) 13514 13534) 13534 13614) 13534 13614) 135 1357s] 64,005|Pennsylvania -._.__. ---| 12914 Feb 8) 138l2 Mch 9j/ 1261g Feb | 15114 Sep 
10212 10212] 10212 1027g} 10212 103 | 102%, 103 |*102 103 | 101lg 102 3,200|Pittsb Cin Chic & St L.-| 95 Feb 8] 1045sMch22|| 86lgJan| 997, Dec 
*110 116 /*110 116 |*110 116 {#110 116 |*110 116 |*100 116 |__’___ Do 7p Sonhkamnohonint 114 Mch10} 116 Mch 1]! 104 Feb] 11614 Sep 
164 1647s] 16314 1651g} 164 166 | 1655 1671g} 16533 166 | 16234 16514/356,300 R=? NG. .-cccecccccne 7154 Jan 27| 17214 Feb 18}| 118 Feb| 1733 Sep 
*91lp 9214) 92 92 | *90 9212] #90 9215} 92 92 92 2 400 ist pref..........- 9053 Feb 9319 Feb 17|} 89 Mch} 96 Aug 
*202 10319/*102 104 |*102 104 |*102 104 |*102 103 | 102t4 102l4 10 ' ee 9934 Jan 20) 11012Jan 3/| 90 Feb| 11712 Dec 

451g 457s) 455g 4673) 46 4714) 4634 4712| 46l2 475s} 453, 467s] 36,770|Rock Island Company... 385g Jan 20) S57lgJan 3|| 207; Feb| 81° Dec 

90 90 | *90 92 901g 9034) 9O0lg 9033) 91lp 92 9012 9114} 5,000} Do pref._....-..-... 81 Jan 25] 92 Mch19/} 575sFebj 943; Dec 
*6 71 | *68lg 70 | *68ig 71 | #69 71 | *69 71 | *69° «71 «| _oo tL & San Fr, ist pref..| 683s Feb 3] 73 Jan 6 6514 Mch| 74 Dec 
*4 49lo} 4812 4819} 49 5O0lo] 501g 5014} 4914 4914] 48 483, 2,500|2 _ Do 2d YE 45 Feb 8) 60 Jan 5 36 Feb 603, Sep 

29 2914] *2812 2912} 2912 30 30 §=30lo) *30 3014) 29 30 2,200/St Louis Southwestern...| 2412 Feb 8] 34loJan 3 2012 Feb 353g Dec 

731g 7314] 7234 7234) 731g 73le] 7384 733,| *73 74 7214 7314} 1,200} Do pref...-......... 693, Feb “| 77loJan 3/]| 47l2Jan]| 82 Dec 
124 = 12434) 123% 125lg} 1241p 12519] 12583 1261s) 1247s 1257s] 1231g 1247s} 62'890|Southern Pacific Co__.-- 119% Feb 8/r138\4 Jan 4/| 1145s Feb| 139! Aug 

2714 2814; 2 2734] *271p 2810} 28 2814; 28 28 2714 2712} 3,100|/Southern v tr cfs stmpd-| 253, Feb 7| 333;Jan 3]| 22 Feb 34 Aug 
*63 6312} 63 6312] 643, 6434) *6314 6412] *63 65 | *63 65 500} Do pref do 30 Feb 8) 75 Jan 3]| 60 Jan] 7512 Dec 

3llg 31%) 3133 315g) 3lle 317%] 3184 3134] 31l2 311g} 31 3133) 3,725|"\exas & Pacific____.._- £612 Feb 7) 363;Jan 3]| 30 Feb] 4012 Aug 

*6lg 7 *6 7 714° (71 Zig 712) 7 7lol 7g 7g 700| Lhird Avenue (N Y)-__-. 6 Mch10} 19l2Jan 7|| 121; Dec| 4219 Jan 
*10 «11 | *10lg 12 101g 10lg/ *1014 11lg; #10 = 3811 *912 10lo 100/Toledo Railways & Light} 101g Feb 8| 15%; Jan 12 7 May| 1533 Jap 
*41 44 4334 4384) 437g 4373] 4334 4334) *41lo 4315] *41 43 400|Toledo St-L. & Western..| 42 Feb 8] 5433Jan 4 43 Feb 5473 Oct 

66 = 661 66 66ls| 66 G66lg| 66 667, 661g 6614] 66 661g] 2,000} Do oy the eos co 6219 Feb 4) 7214 Jan 4 643, Feb| 741, Jan 
114 114 |*114 115 |#114 115 |*1143, 115 |*11310 115 | 114 114 200/Twin C . 4 Rapid Transit|r111 Jan 25) 117!2Jan 3|| 97 Jan| 11614 Dec 
18383 1841s} 18312 18612} 18453 187 | 18633 18712) 18514 18612| 182%, 18533|275,350 Utes Ee 178!o Feb 8] 2043; Jan 3|| 17212 Feb| 219 Aug 

9612 9712} 97 971s} 97 97 | *96% 98 | 97 97 '| 967% 9714] 2/500 90 Mietbinennves 96° Feb 3] 1033;Jan 7|| 294 Mch| 1)8!o Aug 
ae “deaee ee 86 4c... ened} SF 37 37 = 387 3737 600|Unit Rys Inv’t of San Fr} 33 Jan 25) 42l4Jan 3 30 Feb 47. Sep 
Rahs Midhhhecn cencl Mien casel ice ona-] 966 66.1662 62 50]: EW MsSecnascecses 5612 Jan 25) 72%3Jan §|| 5014 Feb| 77 Sep 

215g 2134) *21 22 2184 2134) 21384 217s) 2112 2119} 21 2119! 1,500 OS a 1834 Feb 3) 2734Jan 3]} 15 Feb| 277g Dec 

453; 46 453, 46le| 46lg 471g} 47 4733! 46lo 47 442, 461s] 9,525  & See 3954 Feb 8| 61 Jan 3]]/ 41 Feb| 613; J’ne 
401, 50 | *40i2 SOlg] .... ....) €40lg .._.| 481g 51 | -..0 22.1. ! West Md rects 4th paid-| 45 Feb 8| £43 Mch12|} 221 Oct] 56 Dec 

4915 497s] 4912 4910} 50 5014] 501g 5014) 501g 501g} 49 49 6,100] West Maryland Ry-.-..._- gm a BE eS Ree 

"47g 5 *47g 5 5 5 4lo 5 4 4lg 47, 47s} 1,150|Wheeling & Lake Erie... 4 Mch 7] 10 Jan 3 Jl 127g Jan 

21 *9 11 *9 10 953 95g) *9lg 11 91g Mla 3201 Do: 168 GiGlo<..ccceens 9 Jan gl} 23 Jan 3} 15, J’ly| 257, Jan 

* 584, *584 6 Sig Sl] 53g 6 *5l4 6 *51 6 3001 Do SU WE bancccuse 5l4 Jan 31] 13leJan 3 6lo J’!y | 15lg Jan 
*49lo 5ile 49 4919! 49 49 © *48l9 52lp' #4810 53 | #4910 5215 300'Wisconsin Central___._- 45lo Feb 4 56loMch 7 357g Jan 637g Apr 

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Lanks Bid | Ask Banks Bu | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
New York Chatham _-/ 325 | 335 |/Fifth 2... 300 | 350 ||Jefferson{]..| 170 | 180 || Nassau {].../ 240 | _...||/Prod Exch qj 170 | 180 
Actna ..... 170 | 180 ||Chelsea Ex] 200 | ___-|| First _.___- 900 | 920 ||Liberty..__] 625 ..--|| New Neth’d} 200 Reserve ...] 115 | 125 
America jj.-) 620 | ...-/|/Chemical -_| 445 | 455 |/14th St{___| 150 | 165 ||Lincoln....| 400 | 425 ||NewYorkCo| 750 ----||Seaboard ..] 390 | .... 
Amer Exch./f25° | _...|/Citizens’ Cti/ 160 | -.._/| Fourth ~___|t!99 | 200 Manhattan] 335 | 350 ||New York_}| 320 | 430 |jSecond _...] 400 PRGA 
Audubon ../ 120 | 130 ty......- 405 | ~.--||Gallatin -._| 340 | ___.||Mark’t&Ful] 255 | 265 ||N’ht &Dayf] 225 | _...|/Sherman_--| 135 | 277° 
Battery Pk_| 129 | 130 |/Coal & Iron] 150 | 165 || Garfield ___| 295 30u ||Mech &Met’s| 270 | 275 ||19th Ward _| ____| 490 Seite J --3- 300 nla 
powery sae] O73 ----||Colonia: {|__| 350 ----||Germ-Am ] 140 ....|| Mercantile _| 169 | 170 || Northern ../7100 | _..-}}12th a a 
.3ronxBorof) 300 | -.--||Columbia f-/ 320 | 349 ||Germ’n Ex] 450 | 465 ||Merch Exch| 160 | ---.||Pacific]..--| 230 | 340 ||23d Ward. ido a 
‘,Sroax Nat_| 200 | 2121:||\Comierce -|f212 |t221 ||Germania §_| 550 575 ||Merechants’_| 175 | 183 || Park ...__. 475 .---|} Union Exc_} 180 } 190 
‘Sryant Pk {| 150 | 160 ||Corn Ex 4/_-| 322!-| 330 ||Greenwich {| 255 | 265 Metropolis {| 390 | 410 || People’s J_-| 280 | 295 ||Wash H’ts fj 275 | ... 
Butch & Dr| 140 | 150 || East River_| 125 | 135 || Hanover___ 625 | 650 ||Metropol’n{] 200 | --..-.|] Phenix ....] 200 | 210 |] West Side qj 650 | ..— 
Century {j--| 170 | 175 || Fidelity 7_-| 165 | 175 ||Imp & Trad| 560 | 575 |iMt Morrisf]_| 250 | 275 --e--| 625 | ~.../] Yorkville 7.| 500 | ..2. 
Chase _.... 430 | 465 || Fifth Ave{_|4300 ----||Irving N Ex} 205 | 210 || Mutual §...] 280 | 290 

*Bid and a-ked prices; no sales were made on this day. ¢Ex-rights. @Less than 100 shares. {State banks. a Ex-dividend and rights. b New stock. 

{Sale at Stock Exchange or at auction this week A First instaliment paid mn Sold at privates sale at this price. z2d paid. y»3d paid. 
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8TOCKS—HIGHESIT' AND LOWEST SALE PRICES Sales of STOCKS Range Since January 1 Range jor Lrevious 
ine | NEW YORK STOCK | On basis of 100-share ios Poa (ivoes 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
A . Apri 4, April 5. April 6. April7 April 8 Shares Lowest Highes: Lowest Hughesi. 
e ipdgatricly, Misc Miscclla.cous r ; 
02456 «....9RS 5.9245 =... 19245... |4245 5... |*250 0... | 2-2 ams Express.... ---/§250 Jan %/§270 Jan 5]/ 190 Jan |;250 Nov 
10 10 10 | *10 ii 11 =: 1114} *103, 1114] 101g 1033 llis- Chalmers . cunesece 8l4Mch24| 15 Jan <}| 123, Feb| 1673 Aug 
*36l2g 39 375g 375s] 3734 3734] *3714 3814] *3712 3814) *3712 3814 300 Do prtel..........- 36 Feb s| 54%Jan S|} 38 Feb] 5712 Nov 
741g 75igl 7414 7614) 7473 763;| 7614 7673| 7553 7614] 7284 75%3|159, a0 Amalgamated Copper_..| 70l4 Feb 8] 90%Jan 3 65 Feb] véls Nov 
*45 46 | #4414 453g) 45 45 46 4614] #443, 46 | #44 453, 00| Amer Agricultural hem.{| 40lcs Feb 8} 49 Jan lUj] 331oJan}| 50 Aug 
*9914 103 | *9914 103 | *99l2 101 | 100 100 | *99 100 9914 9914 300 Do pret............. 9914 Apr 8] 103 Jan lvl} 95ioJan| 103 Aug 
*3612 3814] 377g 38lc] §38 38 38lp 387g] 3814 3814} 37 38 2,400 American Beet Sugar...-| 31%; Feb 8] 47lgJan 10}/ 20144 Jan] 491o Aug 
9314 9314] *921g 97 | *92lo 97 | *92Ilo O5lo| #94 9510) 94 94 430]. Do. pref....-....-... 897g Jan 25] £5 Mchls]} s2 Jan}| es’ Oct 
1ilg 1114] #11” 1114] 11lg 111g] 1114 11%] *107% 11%) 10% 107s] 1,450) American Can_.--...... 10 Feb 3{ JsgJan 3|}/ 71g Feb] 15:5 Nov 
74 735g 7414] 7414 74le| 75lg 75lo| 7453 75 7314 75 3,350] Do pre f......--.-.-- 72 Feb 3] bS.IlgJan uj} 7lpFeb] 86 J’ne 
6212 63 6215 63 6214 635s} 64 65 6412 6473} 6212 641g} 5,300| American Car & Foundry! 561g Feb 8] /27gJan || 4414 Feb| 761. Nov 
*110 11784})#110 = 11734|*111 =11784/*11114 1175g|*11114 1175s|*11114 1175s] _____- DO Pret... .csccscces 115 Feb 7] 120 Mch ¢ 10712 Feb 1243, Aug 
*65 66 6534 6534] 66 665s! 67 6714] 6733 6710] 67 6734] 1,800; American Cotton Oll_.--| 57 Feb | 693; Mch » 2g Jan | 7914 Nov 
*103 107 F103 107 |*101 107 |*103 107 |*103 107 | 105 105 “MR DO Pa. - cacccunces 101 Feb 1) 105 Apr sj] 98 Jaa| 10713 Nov 
*275 295 $285 285 |*290 295 |*285 295 |*285 295 | 287 287 120; American [xpress_.--_-- 2.7igdJan 2] <L0 Jan 4/1§205 Feb] 300 Dee 
634 63;[ *6lg 7 *6lo 7 *6lp 7 *6lo 7 *6lo 7 200|American Hide & Leather} 6 Feb. 8lg Jan & 6l4 Feb] 10 Sep 
*37 39 | *386 39 38 86338 38 385s] 3734 3734) *3634 383, S001 “20. DEOL. cc ncmsemouce 32 Feb .| 477gJan 5|| 34 Feb] 517% Aug 
26 26 | 261g 2612} 2612 2612} 26%, 26%) 263, 27 | 26 26lo| 1,650|American Ice Securities..| 20 Feb | 2914 Mch & 187 Jan} 4214 Apr 
131g 1310] *13 14 14 14 *13lg 1414] *13ip 14 138g 133; *300| American * eames Sesame 13lg Feb i 1734 Jan ¢ 12 Feb 20 J’ne 
§3734 3733] *37 3810] #37. 39 | *37 39 | *371g 40 38 = 38 150) Doe O80... .acocesee 3419 Feb 8] 467gJan s|]} 29 Jan] 473, J’ne 
4912 50 50 «= 505s} 507g, B5llo| 513, 53 5214 53 50 52 5,900 is oe ‘Locsaseeee 453g Fed 5] G62lsJan si] 49 Feb] 6914 Aug 
*113 114 [F111 113 [*111le 1131» #11113 11319/#112 114 |*112 114 | _._ LL Fe ee 110 Feb 7) 115 Jan 7]| 10914 Feb| 122 Aug 
*6lg 7 63, 63; 673 67s} 7 7 67g 67s] 67g 67, 800 American Malt Corp.---| 5°sJan 26] 8 Febis 5lp J’ly Tite Jne 
44 44 4414 447s] 4419 447g) 4419 45 45 45 433, 4410] 1,350) Do pref............. 33 Jan 20} 48 Mch21|} 38 Nov| 59 Sep 
*88lo 89lo] *88lo 89 | *88 89 | *88 8833) *88 89 881, 8814 100}; Amer Smelters Sec pret B} 863;Feb 8] 907gJan 3% 80 Jan| 923, Aug 
807g 8llo] 805g 823] S8llg 827s] 82! 8315] 821g 827s] 80lg 821g) 93,600; Amer Smeiting& Refining] 7514 Feb 8] 104 Jan 3|| 773; Feb] 10512 Nov 
1061g 10612/*106 10634] 106 106 | 107 10714|/*106 107 | 1053, 10523] 1,350] Do _ pref.......--..-- 1041p Feb 7] 1122; Jan 4]] 101 Jan | 116%, Aug 
#277 300 | 277 277 |*277 300 |*250 300 |*250 300 |*250 300 100 ee  saieare pci Abb dy ao ating 277. Apr 4] 277 Apr 4]]| 225 Mchis285 Nov 
*97 100 | *97 100 97 97 961g 961g) 97 97 | *961, 97 . atts Re om ww Y5lg Jai 13] 98 Mch si| 95 Mch{| 105 May 
*56lo 59 56lo 56lo| 57 57 57 57 5612 56lo| 1,125;Amer Steel Found (new).| 54!2 Feb 4] 66 Ja» lv 347, Feb 663g Nov 
123° 123 | 12215 1233] 123 133g 123 12315} 123 123 | 12119 123 2'700|American Sugar Refining 138; Feb 7} 1287s Feb 18]] 1153s Nov] 1363s Sep 
*122 123 /*122 124 [*122 124 |*122 124 |*122 124 | 123 123 Pe te ee ree 11912 Feb 10] 124 Feb 28]] 118 Nov{ 131 Apr 
134 13612] 13412 13512] 13553 13614] 13614 13612) 13584 13614) 1351s 1357s] 12,025} American Teieph & Teleg|; 134 Apr 2] 1433, Feb 2 |] 125 Feb | 1451, Sep 
*93 «(96 96 96 9 96 96 97141 *95 97 96 96l-| 1/020|American Tobac (new),pi| 91 Feb % Hay Mch1 BUlo Feb] 104 May 
355g 3 *35lo 37 | *35le 37 | *35lg 37 361g 361g] 353, 353, *300| American Woolen.....-. 31 Feb 8}| 39012 Mcnls 26 Feb] 40ty Aug 
10012 10012]/*100 10110] 10012 10012} 1005s 101 | 1005s 101 | 100 101 1,610: 0 PO cakcsce ences 9) Jan 25] 104 Mch + 93%; Jan | 1073; J’ne 
461g 4610] 46 465s] 4614 4733] 4653 4753) 463, 47 | 745  46%:| 10,450 paren a] Par$25| $45 Feb 38] $54 Jan 4|] $373; Feb?) £543, Dec 
*2719 301} 301g 3014] 30 3014] 3112 3214] 31le 31lc} 30 30 1.300] JJethlehem Steel_.....- 26l9 Feb 3] 34 Jan S}| 183%, Mch]} 36l4 Sep 
S265 @ Pisce DW Piaca .oe 60 6019] *59 60 | *59 61 500 A, a 53 Feb + 65 Jan “¢ 47 Feb 6¥15 Sep 
#14934 155 | 1493, 1493,/*14914 150 (*149 152 |*149 152 '*149 152 200} Brooklyn Union Gas....| 145 rep 8] 164l9Jan il] 118 Jan | 14415 Dec 
*12i2 15 | #1219 15 | *12lg 14 | #1219 14 | *12lg 14 | *12I9 14 | LLL. Brunswick Term & Ky Sec} 12l9 Feb 10] 18igJan <{} 177s Dec} 1912 Dec 
*30lo 35 | *380lo 35 | *30l2 35 | *30!2 35 | *30l2 35 | *30le 35 | _____- Butterick Co_.......... +03; Feb 8} 33 Jan ‘j] 237gJan] 47 Nov 
4010 41 4014 407, 413g} 413g 42 41lp 4133} 4053 4114] 7,515 ( ‘entra! Leather....... i5lg Feb so] 483%Jan &% 25l9 Men} 5134 Oct 
106 106!s}*106 10712] 10612 1073s|*1061!2 108 *106t2 108 }*106l2 108 S60IS 4. DO PFElQcccaccccus 10514 Feb 7} 10914 Mch 5/] 993; Apr} 111 Sep 
3912 397s] 391g 3912] 3912 40 4014 403, 40 3814 39 1,600)Colorado Fuel & lron...| 5212 Feb 7 Jan 3|} 29 Feb} 53 Dec 
*13lo 16lo] 1312 1310} 133g 133) *13 1412p *13 1434) 1314 1314 1 & Hock Coal & Iron_| 12igJan 27] 92lsJan 4 213, Fep | 9111p Dec 
Sic. 34c.] 34c. 35c.] 3lc. 35¢.) ---. --- 33e. 33¢.| 30c. 34¢.| 4,200|}Comstock Tunnel.Par $2) 26c. Feb 36e.Jan $|]} 2lc Apr| 37¢ Oct 
1413g 142 | 14014 142 | 1403, 14275] 142g 14319] 14134 1423,| 1393, 14112] 19,500|Comsolidated Gas (N Y).| 139 Feb 7] 1603gJan 3] 1141p Feb Jan 
1634 167s] 16! 163;] 16l9 1633} 1653 17 167g 1714] 1653 167s} 3.250|Corn Products Refining. - 16le Mch3t} 23lgJan c 16lg Feb] 261g J’ne 
*73 80 78l4 7814, 7814 7814) *7 80 781g 7910] 78 78 1,100}. Do_pref....... ------| 78 Apr 8] 86%gJan 3]]| 73144 Feb] gly J’ne 
#56 60 | *56 60 | #55 62 | #55 62 | #55 62 | *55 60 | ....- Crex Carpet..........-. 58 Mch30| 621gFeb 25|/} 45 Jan} 63 Dec 
32 32 31% 4 317%| 31% 315s} 3214 3314] 32 331g} 23114 3212} 2,900) Distillers Securities” Corp| <7 Feb 363; Jan 10 3zlo Feb} 41lp Jan 
*30 58 | #30) 58 |*.... Sa oe i a eae —s Mining & Smeit’g| 40 Mch22 60 Mch &}} 55 Mch] 4¥5le May 
67 671s} 6014 65 53 60 | *56 79 597g 60 58 5814] 2,020 Sa 53 88 Jan 3 su Feb 94 Aug 
*149 150 | 14914 1493,| 14914 1501g} 15012 153 | 15114 15214) 151 151 2,100 PN. ik Biecteic. ......4 — Pep j 1607g Jan 6/} 150lg Feb] 1723, Aug 
dint ion tah BE BGK See okie” den OO AT sden® wend 100|Granby Cons MS & P_ Apr 7] 112lgJan 5]| 91 Men] 1102 Dec 
*91 921 92 92 921, 923; Q2i2 93 92 93 2, 4 nt Bg pen stk tr ctfs 8315 Feb 8] 12573 Jan * 62 Jan] 1183; Dec 
#12012 12319/*12034 12312|*1201o 124 |*120l0 124 | 123 123 |*120lo 124 pref stk tr ctfs...| 1290 Feb17] 129 Jan 1u9i4 Jan | 328 Dec 
6 6 6lg  6ls} 57g) 7g] *6lg Glo} Ss BIg Gilg] | #6 61g 500 Int Mer “Marine stk tr ctfs 5%, Mchs0} 712 Jan 5 £3, J’ g Oct 
19 191g] *187g 1910} 1934 1934) 1 1934] 1914 1912} 183, 191g} 1,700}. Do pref........... 1gi, Feb 3] 243gJan 5]] 18% J’ly | 275g Jan 
1234 127g] *121g 1310) #1234 13l9] #123, 13 | *12l2 1312] 123, 123, *400| International Paper__--- 121g Mch28} 16 Jan 3 9lo Mch{ 1914 Jan 
*51 53 | $52lg 521g) 52 52 | #52 521o]/ #52 54 | *52 54 139|_ Do pref.....-.-....-] 4812 Mch28} 6llsJan 3|| 473, Mch| 693, Aug 
*40 445 | #42 45 431g 431g] 4453 4453) #43 45 | #425, 45 200 ae oe , Steam Pump-...| 42 Mch28] 545sJan 7]] 3312 Feb] 6541p Nov 
847g 8475) *80 85 | 83 83 | *83 85 | #83 85 } *82 85 500}. Do _pref....-..- -----| 8212Feb 7} 903; Jan 17|} 82ipJanj{ 91 Sep 
100 100 9934 997g] *991e 10014] 1001, 10014] #9934 10012] *9912 10012 400 Laclede ‘Gas (St L) com..| ¢7 Feb 7} 116l2 Jan 10}] 104 J’ne] 113% Dec 
*87 90 | *87 90 8914 8914] 89le 89lo} *89 90 | *87 90 200|Mackay Companies....-}/ 85 Jan 17} 91lg Jan 5]| 70 van] 95le Nov 
77*g 781g} *77 781g] 77% 777s) *76 78 78 78 |*77 78 D 76 Feb10| 784 Jan 10|| 691g Jan} 775, Dec 
*106 10912] 106 106 |*106 107 |*106 107 | 107 107 |*106 108 101 Feb 4} 115 Jan 5j| ¥6lpJan]| 120 Sep 
#12019 12312/*120 1221-| 12212 12210/*120 123 |*120 123 [#120 12315 121 Feb 2:/ 125 Jan 17}} 118loJan} 130 Sep 
*21 23 | #21 231p| 2184 2134] *21lp 23lo} *21lg 2319] #21 231e 2014 Feb | 28loJan 3)j| 125g Feb] 301, Dec 
*87 97 | *87 97 | #87 97 | *87 97 | *86 96 | §90 90 2012 Feb 5] 96loJan 18|} sz Jan] 991 Sep 
803, 8034) 811g 8133; 81 81 825, 825s) *813, 83 8ll2g S8llo 74 Feb S| 89%sJan 4/]| 71144 Feb] 94 Aug 
108 108 | 10712 1071o| 10714 10812}/*10714 109 |*10714 108 |*107 108 ----} 107 Jan 20} 11012 Jan 17}| 10233 Apr | 1133, Aug 
*75 80 79 79 | *75 80 82 8210] *80 83 80 950 New York Air Brake-_--| 72 Feb 8 95loJan 3}]} 80 Feb| 9714 Nov 
761g 76lo) 76 76 1*75 79 | *75 7 7 76 74 = 75lg 2,500) North American Co. new}; 74 Apr 8| 84 Jan 3|| 72 Jan| 8712 J’ne 
*30 31lo| 293%, 30 283, 3014] 30 305s; 30lg 301g} 2912 2934) 1,900 ea RES eae 28 Feb 3| 43l44Jan 4j]| 29lg Fed] 4812 Nov 
*3634 39 | *36l2 3710] 36l2 3612] #36 40 | *35 40 | #35 36l2 100 acifie Telep & Teleg.-| 33 Jan 26) 46%4Jan 4|} 4514 Nov} 64 Oct 
*10914 110 | 10912 1091+} 1091p 10912] 110 110 |*1095g 11012] 1091g 10912 900) People’s G L & C (Chic)_| 105l2 Fev 3] 1163gJan 3/] 101i.Jan] 120 Aug 
*100 103 }*100° 103 |*100 102 |*100 103 | 10112 102 |*101 102 300 Rares a ep tonl (Pittsb’b)| 97 Feb 8! 106leJan §&|| yyl2 Dec} 103 Dec 
*201g 2 201g 2012} 201g 2012] 203, 203;) #2012 211,| 20 20. 800} Pittsburgh C ae 1933 Feb 7) 273,Jan [|] 10° Apr] 293, Nov 
*70lo 72 | *70 75 | *71 74 | *70 74 | #72 75 72 «72% 400 OC Di csinencamscnnel 6612 Feb 8} 85 Jan 3}| 40 Feb] 871, Dec 
*41 42 4llg 411-] 413, 42 431g 431s) 427g 4310 42 427) 1,155 ra ae Car..-----| 3544 Feb 8} 5l%gJan 3]| 30loFeb| 56 Aug 
10112 10112}*1011o 103 |*10112 10212} 102 102 |*101 103 |*101l2 102t2 315). 20 DO... nesdecscne 10Ulo Feb 5] 107l2Jan 5|| 96 Feb} 1113, Aug 
191 191 | 191 191 |*191 194 /|§192 192 |*191 194 | 193 193 360 Pullman ¢ Com a 18814 Jan 12) 200 Jan 11|] 169 Jan| 200 Aug 
*3 37g] *31g 4 37g 3%] = 87g 37g] #3 37g] *3 334 300 ik a Mining.....- 23gJan 9| 37, Apr 6 lig Jan 93, J’ly 
*31lg 334, *3lg 335] 31g = 38g] BIg 38, 31g 3lg}  -#27g «= 38y 100] 00 prel............- Sig Apr 7 4383 Jan 6 3 Mch}] lu May 
40 40 393g 3 40 40 | *40lo 41l2} 4012 40lo} 40 40!» 800 Ralivay 3 Steel Spring--| 35 Feb 7] 5l’gJan 3]| 3212 Meh] 541. Aug 
*101 107 pFl101 107 |*101 107 {*101 107 1a 101 |*101 106 100 © pret... .......-. 101 Feb 7| 107 Jan 17|| 9773 Feb} 109° Aug 
*36 37 361g 36lg} 3 37 371g 371g] 371g 371g} 3633 37 1,050] Re — Iron & Steei..-| 3314 Feb 8] 45% Jan 3]| 165g Feb| 4915 Sep 
*99 100 991g 991g} 100 100 | *9912 100 [*100 100i} 9912 100 500 Re RRS 987g Feb ¥] 104l4Jan 2 671g Feb | 11014 J’ly 
*75 ...-| 75%g 76 | *75 77 77 782} 78 7534 767s} 1,900 loss- Sheffield Steel & Ir} 71i2 Feb 7] 86loJan 3 68 Feb Oct 
ei aaa eee ae Re a BS Te Ny ee: ape gS CRO: speitees Sc i See 115° Jan 19] 1183; Feb 1]| 1073s Feb | 120 Sep 
*31 3219] 30ig 3014] #30 32 3lig 3134) *303, 3214] 30 3034] 1,200|)@TennesseeCopper Par$25| $30 Apr 8| $40°sJan 3 $33lo Oct | ¢49 Jan 
88 88lo) *86 88 | *86 88 *86 88 *86 88 | *86 88 "400|Texas Pacific Land Trust 83 Feb 8] 92 Mch 9 8015 Feb 937g J ly 
aS 9 *8 9 8 8 9 9 *8 9 *9 610 nion Bag & Paper----| 8 Apr 5} 13l4Jan 10 915 Feb] 153g J’ns 
64 64 6012 6llo} Glle G6lle| 653, 6534] 62!2 6333; *621p 66 gg A 60l2g Apr 4] 73 Jan 17 66 Jan] gly J’ne 
*116lg 117lo}*116  11719|#116lo 118 |*116l2 118 |*116l2 118 | 116t2 11612 100 Daipes aaa Goods Cos._ 1161 ao 8} 122 Jan 3]]| 115 Oct | 125to Dec 
10912 10919/§10912 10912] 10812 10912/§109 109 [*108 109 | 108lg 108g — SS 1081s Apr | 1137s Jan 4j|jz109 Sep | 114 Dec 
213g 2133) 21 21 2llg 2llo] *21lg 25 | 213g 218 725|0 S Cast x Pipe & Foundr 4 Apr 1] 32 Jan 3)| 243; Feb] 35lo J’ne 
*70 75 | *70 73 | *70 72 | *70 75 | *72 75 i? ee ae ee ee ee 71 Apr 8| 84 Jan 10}} 70 Mch} 8712 Aug 
*115 123 #115 123 |*115 123 |*114 123 | 115 116 |*115 122 200 United” States Express.-| 112 Jan 4] 145 Jan 10!| 82 Febjsill Dec 
*76 78 76 «678 78 78 783, 79731 79 79 | *78 80 U S Realty & Improvem't 72 Feb 8| 84l4Jan 4j| 64 Febj| &7 Sep 
*6 7 *6 7 67, 6%3| *5ly 7 *6 7 *6 7 100}U S Sa & Refining 51g Mch30| 11 Jan 14 10 Mech] 17!.J'ne 
*16 2710] #16 271o| #16 «= 2710] #17 271a] ¥17=—=—-27lo] *17_—- Bla] ------ ES ee 21 Mch 1] 29l2Jan 3]| 24 Feb! 3912 Aug 
431g 4314] 4319 4310] 431g 4312] 437, 44 441g 4410] 4273 4312] 3,100 United PStates Rubber...| 35 Feb 7| 52leJan 3 27 Feb 5753 Aug 
114lo 11419! 1151g 115g} 1153g 116 | 116 116 |§11534 11534) 115 115 934] Do ey pret (inichnaée 108 Feb 5] 116l2Jan 10]/} 98 Jan | 123t0 Aug 
7914 79141 *79 80 | §80 80 | *79 86 79 79 | *79 80 2001: DO 2A pret... ceca 7¢ Feb 7| 84 Jan 3!| 67l2Feb] gio Aug 
825g 83l4] 82le S4ls] 833g 8514; 8475 86 845g, 85leo| 82  843/637,800) United States Steel... 75 Feb &) 91 Jan 3]] 411jFeb| 947s Oct 
119 11919} 1193g 1193;] 11912 120 | 120 1201s} 120 12014) 1193, 120 8,485} Do pref............. 116'e Feb 7] 12533 Jan 3]/ 107 Feb! 131 Oct 
4414 44lo| 441g 45 44lo 463;} 463, 4814] 471g 481g} 4614 4712! 15,750|\dUtah Copper_._.Par $10) $423, Feb 8 oat Zan 6|} $391g Feb | $6714 Nov 
5S8lq 581z| 573, 5834) 5814 59 59 5914] 5812 591g) 5734 5812] 9,500 i og arolina Chem_-| 47 Feb 3] 611g Mch22|} 407s Feb| 5633 Dec 
*121 126 fel2it2 126 |*122 126 |*123 125 |*123 125 |*123l2 126 | ------ Le. SARS ee 121 Febili| 1294g4Jan 4|| 114 Janj| 128 Dec 
eee ee ee” ee a ee ee eens Virginia Iron Coal & Coke] 623, Feb 25} 73 Jan §|| 657 Feb] 757s Sep 
*18 23 | *18 23 | *18 2: *18 23 *18 23 | *18 38 1} acncae Vulcan Detinning......- 15 Feb 4) §25 Jan 15 6 Feb 3714 Nov 
*70 75 | *70 75 | *70 75 | *70 73 | *70 75 | §69%4 6914 BOE: Jae DEE Sitka bimnsa 60 Feb 4} 80 aoa 6|} 45 Jan| 913; Nov 
*170 180 }*170 180 /*170 180 |*170 180 |*170 180 |*170 180 | -.--.- ells Fargo & Co__-_-- 152 Fed 8/a195 Jan 4}} 300 Jan }:670 Dec 
7214 7312} 7219 72lo| 72% 73 73lg 7414] 721g 73lo} 7134 72%4] 4,110 estern Union Teieg_.| 69 Feb 4] 78t2Mch 4/| 64 Feb]! 851, Nov 
64 64 6419 65lo} 65 661 66 66l2| 65 651s} 631g 6512] 8,900) Westingh’seEl&Mfg assen| 62 Feb 8| 82l2Jan 3|| 74 Feb} 90 Aug 
*110 125 '*100 125 ‘*100 125 ‘'*100 125 [*110 125 '*110 125 ! ..---- Do 1st: ofel. cs. ..sn6e 120 Jan 25' 130 Feb 24'! 110 Mch' 145 Sep 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask Trust Co’s | Bid | Ask lrust Co’s | Bid | Ask lrust Co’s | Bid | Ask || Trust Co’s | Bid | Ask 
Brooklyn Brooklyn N Y City Guar’ty Tr_|to875| ..../|N Y oe 645 | 655 Brooklyn 
Broadway {| 375 _..-||Nat City_._] 295 | 305 ||Carnegie --}| 130 | 140 || Guardian Tr] 175 | 185 || Savoy__--_- 90 | 100 |{Brooklyn Tr} 425 | 445 
Brook ‘lyn ¢ ---.| 145 ||North Side 150 | 180 ||Central Tr-|1015 |1030 |] Hudson __-| 175 ined Standard it 400 | .._. |/Citizenms’ ...] 138 | 145 
Coney isl’d{]) 14) | 155 ||People’s _--| 158 | ____||Columbia --| 20 | 310 || Knickerb’kr| 325 | 340 |} TitleGué& Tr} 525 | 540 ||Flatbush ..| 200 | 215 
RES 295 ..--||Prosp’ctPk"| 140 | 155 ||Commercial | 122s] 127!.|| Law T 1&Tr) 286 | 290 || Tr Co of Am] 355 | 365 ||Franklin_..| 220 | 230 
Hiltside]__-| _.__| 125 |/Termimat §.| ..-.| 100 ||Com wealth] 150 | ---.|| Lincoln Tr.| 145 | 155 || Union Trust|1350 |1390 ||}Hamilton ../f270 | .... 
Homestead! ____| 115 Empire _--| 300 | 310 || Manhattan | 385 ----|| US Mtg& Tr} 475 | 485 ||Home _._--} 108 acco 
Manufac’rs’ | 415 ..--|| Trust Co’s Equit’ble Tr} 490 | 510 || Mercantile _| 740 ..--|] Unit States_}1225 |1250 ||Kings Co ..| 500 | .... 
Meckanics’f]} 240 | 255 N Y City Farm Lo&T|1800 {1830 || Metropol’t’n) 52 ..--|} Van Norden} 235 | 250 |j/L L & Tr) 305 | 317 
Montauk ..| ....[ 150 ||/Astor ._..- 375 | 425 || Fidelity ..-| 200 | 210 || Mutual ___-].130 .---|} Washington] 360 | 375 || Nassau ....] 175 | 185 
Nassau ....} 245 | 270 || Bankers’ Tr] 690 _..|| Fulton ..--| 290 ----|| Mut_All’nce] 130 | 140. || Westchester] 150 .---|| People’s _..} 300 once 
B'way Tr..| 148 | 152 NY Life&Tr}1100 | ....|| Windsor | 125 | 135 ueens Co} 115 
iliamsb’g} 80 | 100 











*Bid and asked 


1Sale at Stock 


paicen: no sales on this day, @Less than 100 shares. ¢Ex-ri 
xchange or at auction this week. 


hts. » New stock c¢ Ex-div and rights. d Roe qeptes dollars per share, 4 


s Ex- stock dividend. {|Banks marked with a paragraph (]) are State 


wad 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11908, the Bochange method of quoting bonds was changed, and prices are now a)l—“and interest” —sz2sp! for income and defaulted bonds. 
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BONDS B Price Week's | Range | BONDS 8 Price ere | pe : 
N. ¥. STOOK EXCHANGE +: Friday Range S| “Sines N. Y. STOCK EXOHANGE as Friday pang since 
WEEK ENDING APRIL 8 & April 8 Last Sale ake January 1 Wek ENDING APRIL 8 April 8 ¢ Sale 3 ‘January 1 + 
" Bid Ask Low _ High Wo Low High|| Cent of Ga R Con) [Bid Ask Low High No Low Hi 
8 ap its, aterm, oaq) -5| 100% it's luL\ Mar’l10.... suex lvi%4}} Chatt liv pur mon g Mp ol D) -..0+6 ¥2 | 90% Sep v9... 1... Rihiniad 
8 28 consol coupon....41930, -J} 100% ..... . LUO Feb’10 .... 100% 100% {| Mac & Nor Diy lst g 58.1946 J-J| 105% ....../104% {ne 08)... Seanne Scan 
8 Ss registered ........K1918 Q-F) 1024 i035 102% Mar’10 .... 101% 102%]| Mid Ga d& Atl Div 58....1947/ 49-3) 105% ...... ov’U5).... ow... CSS at 
8 38 coupon..... wae one -F| 10241034103  Mar’10.... 101% 103 Motue Div lat g bs..,..1948)J-J) 107 ...... 10 Jam’1y)....110 110 
8 3s cou smail bo “E1013 MAM! sdcenn pose -'102% Mar’10.... 'g 1023g]/ Con RR d& Bot Ga Sol # 581937|M-N/ ..... - 105 108 Jan’19)....103 103 
8 48 roxistored.nnceoc--1925 -F| 114% i764 114% Mar’ |... ilae 115% |} Cent of N J gen’l gold 5s. all S-d) ..---. 124 133s AP r’10 43 L234 125 Wg 
8 48 coupon nite -F| 114% 115% 114% Mar’ld .... 114% 115% = teeth ten se 9387 33 123 128 49/12: PO 23° 126 
8 Pan Oan 16-30 yr 351938 “N| 100% 101 |101 > Mar’u9)--.0')....2. wo... ‘2 Ee + imp gp Oa..1921 q-4 106 iy .-e0e- 10B% eMAE10) on 103 105% 
gugis - covces cesses ssccse 
Foreign Government | Leh & Wilks Coal M-N} LOL ..22/10Tq LUI!) "8 107” iWiX 
Argentine—Internal 5s of 1909 ath 4 96's Sale | 96 96% i 95% 97 os 108 Suinund 100 = luv | 24 100 100% 
1 1 nese Governm’t ~ Omens mn weee terenwes cane corees en 0sse 
Fling Ioan i Mfocnsssas1¥20/E-A't 9674 Sale | 95% 98's) 83) Od» Bs ee poy, 
Yd series 4%98......... 125 7-4) 99 4 Sule on bo 61 B20 v8 IIc Q-F} 85 8&7 | 86% Mar’10 os 86% 87 
r r) poaoaegig -J) “ 
gepnb of Cube Se exten debt..|M-S)1 142% 1024/1024 102 i 7 101L%1 P11/A-O} 100% ...... 101% Mar’ “ud ..! 101 101% 
San Pauio(Brazil trust 5s 1919|/J-J)¢ 97) 974) U7) | YT 28 ht 7% J-J 10d 4 1d M6104 Mar’ 10/2222 1u3 4s ime 
U 8 ot Mexico st ¢ 6s of 1899/Q-J |F 99's 99%) 09% Mar’10 | 8 9v% M-N| ...... 114% Mar 10 .... 113% 114% 
Gold 4s of 1904.......... 1954|d-D| 96% YE4| By 96 Tt 078 M-N| ..---- Lis aitit ison’ tol: 112% 112% 
¢ 7 ese @re prices on the asis of $5 ws 2 IM-S Wis 102 « lvlg wi, Bi 101% 103 
State and City Securities | mistered,............ ZIM-B) ..<... 1U2%/105 Apr’ 5 SS Ea 
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Ga Car & No lst gug 5s 1929|J-d| 1049106 [1u4% Apr’l0)....'/1U4% lua Trust Cocertis.........2.00.| ---.| 5 Gu 5 6 4) 4% 12% 
Beab & Koa let 68.......1926)F-d) LUG  -ooee- [107% J'O'Ud! || necee ..----]} Warren See Veil Lac & West 
SherShr&So SeeM K&T Wasi Cent See Nor Pac 
Oe Be Oe 6S See Atl Coast L Wash U0 & W See Southern 
Southern Pacific Co— Wash ‘ermi lst gu 5 +98..1945/F-A| 87 934) 89 89 i 89 90% 
Gold 4s (Cent Paccoli).«1949|J-D} 90%Sale | 90% 91 11) 90 95 West Maryland ig 8...eno4 A-O} 85% Sale | 86% 85a! 61'| $4 Bg 
Registered ...........41949|J-D) ...... 90 | 90 Mari0)....'| 90 vu Gen & conv « 48 ........1952/A-O]| ------ ......| Ti%a Fed’ 10 soon) (1. TB 
20-year conv 4s......g192¥'M-S/ lul Sale jlui lvl%igz6 lul 106% Trust Co certis ...-..--..0.| e-s-| e000. 73% 73 4 Mar’ iu cm tie Tas 
Cent Pac lst ref gu ¢481¥40/F-A| ¥6%)---.--| 06% Y7 | 16) 96 Y7%]] WVaCentdé P SF iat LVL] ded] ------ ....../ 100s Nov’ud).... 
Registered.............1949|F-A} ...... 96 ¥7 Fev’l10d)_...'| 97 97 baie med Y¥ & Pa lat ak Ty; J-J3| 110 11 jllv 110 | 5 iid” "1104 
Mort guar id 3196. 41929 J -D $e 394% 88% . BS y 6 884, v4 en goid seccceccsecsoes Lv43 A-O eooese Yl‘ 92 Mar’10 core. VU v2 
Through st L lst 4s ’54'A-O v3 v3 Feb'1 waeel| V2‘9 V4 ccccoccecseccesQhPGBI NOV) scocee ....0.| SA POR UT oo... cece cosee - 
@H&SAM&P1st53,,1931/M-N} ...... 1U9 [111 Apr’vy),__|'...... -----.]] West No Car See South Ry | 
Gila bag lst gu ssn. 1924'M-N Wii ecceee/ LU4% SOD "ue vacalleeenee -eeeee |] Wheel’g & L E lat g 56a...1926/A-O] 10342105 [104% Feb'lO ..... 104% 104% 
Hous Kk & W T lst g 5s. "1933\M-N 1U6 te sige: 106% May’09} ....||....00 seneee wus Dey iv Ast -58--1928 J-J te 1U4 [104 Jan‘l0'-7{"lua lod 
let 5s red.......1933 tg L06%'105 98°10), ...)/105 106%» imp ae, ge 58...1930|/F-A} 99 ...... 103 te Deo A, Sr cet 
B& C lst ¢ ba int gu..1987\4 1109 110%!10945 Mar’10 “27/1094 110 news oneal ¥49/M-S| -..00. 34% 85 | i B4'g si 
pve ad 4 By guar...1912 ye) LUD seweee| LUD 4 NOV'UY) |, woes cence sotaee eam equip ei 6s TTT1922] d-J| ....-.......| 98 Dec ous... cablnid ceeee 
Gen gold 40 int guar. 1921/A-0| 95 ~¥ola 98 “Apr'l0 ido 96 "|| Wilkes d& Kast See Krie 
Wacod N W div lst g Ge’3U|M-N| 116% ....../110 4 Mar’lu|’7") 1194 1194 ]] Wil & Sioux ¥ Bee sStPM&M 
A&N W lst gu gds....1941/J-d| 103% .-..../107 4 dan UY)... .''...... ......]] Wis Cont ~~ lst gen 4s ly4yiJ-J| Y3 Sale | 938 93's 11) 93 95 
Mocs ee beac ve TyR0ld - $ tte 118 Tieto sane||peeeee eceeeef] Sup& Duidivé term lst4a’s6 ax ¥2%9 92% 93 Apr’le woe 92 94 
o of Cal guar g 6022-721988' A-O| 05 112 Feb’7|"***\ . Telegraph and Telephone 
re & Cal 1st guar g 58.1927 J-J Am ‘Telep é& Tel coll tr 48 1929| J. J} 90% 91% 90% 90% 
So Pac of Cai—ts K & #.1912'A-O 


lst goid 68.............1912 A-O 
lst con guar guar ¢ 5s......1937 M-N 
$8 Pacot N Mex lst g 6s..1911'J-Jd 
So Pac Coast lst gu 4s g.1937'J-d 


90% 98 
Convertibie 48...........1936,M-8) iUl‘s Sale 101% 102% 658 LOL “~ 
Mich State ‘elep ist Bs --10za| FA 93 99 | 98 Ysa 2 YBle 


NY Telep Let gons f 4ig6.’39.M-N) 97% Sale 
Ras ave 08's tea vs" 100% 


Wet Uniou cal woxtSici034-4| 98 "Lov! fo" Mar 

° mon tr cur 68. 

Tex& NOSabDivist gés.1¥12 M-S| 102% ......;102%3 Fev'10)., iva 102%3]] wa ana reai est g ebeneee 7? M-N| 95% 97 "| 88 4gMar'l@....| 95 97% 
___Conm gold 68............1943 J-d! LOO ....02'102 NOv'UY!,...'...00- -eeeell Conv 48, Series A.......1936:M-N ois 103 102 a ee 10 ....' LUL% | 102% 


MISCELLANEOUS BONDS—UConciuded. 























Manutacturing & Industrial : 


























Manufacturing & Industrial 
Gen Electric deb g 3198,.1942)F-A} 82 ......) 82 Jan’10}. 82 82 || Va-Car Chem lst 15-yr5s 1923/J-D| 99%—Sale | 98% 97% 99% 
10-yr g deb 5a............1917]J-D] ......141 [139% 141 137 147%4]] Westunghouse K & Matis ’31\/J.J| 88 Sale | 88 88 «3 
int Paper Co lst con g Ga.1¥1lo} F-Aj ...... 103 Y/LU3% 108% 1034 105 Miscellaneo 
Co: conv 8 ft g 58.....1935}4-J| ...... 83 | 85 Mar’10 84 380 ])/ Adams Ex col tr g4s......1043/M-S| 93 Sale | 92% 92 93's 
{nt St Pump lst sf 5s....1929/M-S| ..... * paiewe 944 v5 9449 96%j/ Armour &Uo Istreaiest 4 ys’3Y| J-b| v2 Sale | 92% 274 92 = 4g 
Lackaw Steel ist g 68....1925)A-O| V7 °U8 | 97% v8 979100 |) Bush ‘Terminal ist 48.....1952z/A-0| ...... 89%} 88% Mar’10)....// 8844 59 
pig ype Stpg ist 58.. 192% J-Di Yi YGL) VOY 96% ¥G'9 Y7%)| Consol 58................-1955)U-J| v6' Y8 | 97's Mar’l0 V6 YT 
Y Alr prake ist conv 63’28|M-N} 109 110 |LU7% 109 LOT ys 114% |] ChioJdo & -t Yard colg5s8.1915|J-J| 96% 106 [100 Jan’ud)....]] ~~... .... 
Ry Steel Spgs ists fds...1921|J-J| 98 sale | 97% 98 Y6% 9349]| Det M & Mldgr imcomes..1911/A-0] 35 40 | 40 Jan’luj....) 40 40 
Repub 1 & > iste coltr 6s,1934)4-0] lu4 .... [104 Mar’10]..../]1034s104 || instut for Irrig Wks 498 1943|M-N| 964 ...... 9744 Mar'i0j..../] 964 97's 
Union Bag & P 1st si 68..193u|J-J| ..... "98 | 94 Mar’10}/.-"] 94° 96%] int Meroan Marine 4\s-.1922|4.0| 647% Gale | 64% ti] Gt’ T's 
ORO 6 vn ibibe iin dia taboedseschices 1" scones dacace 964 Jan’1v}....|| 96% 96%]) tnt Navigauon lst sf 5s.1929/F-A| ..... - 81%} 382 sl 83 
US Leuth Co sfdeb g6s..1913/M-N| 1U44g 106 |104% Mar’10]....|]\u4'4s 104%] Newp Ne Ship & D D6sd1990|J-J| 96 .....-| 95 sans [h-akgne apekee 
US Realty & Lconvdeb g5s'24/J-u} 834 Sale| 884% 584% 832 Y44ulIN Y 5U-yr lst 48.1951 H-A| ...... 934s} 93's Mar’ | 93a 94 
US Red & Ref lst stg 68.1931] J-4] ...... 59 | 90 Mar’l10)....|| 38 9041] Providence sec deb oo 1957) M-N} ...... 865) 90 Jan'v -[} cress eeeees 
Us muibbee os 16s oot. tr6s.’18}J-D] 103 Saie |102% = LU 1024s 10449]] Provident Loan soc 4igs71921 ML. . cata <iteieu-e  pemeny eee 
U 25 a a Coup .d1V63/M-N} 10455 Sale [104% 104%)529//1u4 10541/3 Yuba Wat Uo con g 6s.. 1923) -d] ...... .----- 112 J’ sconce’ sennne 
10-80 yr os. (reg P -alvux M-N] 2.2... cenne flO §=105 103 % 105% || Wash Water Pow ist 68..i939|3-J} 1u0 103 |i01 Feb’10j....j-01 

















INE price Priddy; latest bid and asked this week. 0 Due Feb d@ Due Apr ¢Due May gDueJ’ne ADueJ'ly kDuv Aug oDue Oct pDue Nov sOption on Sale 























OHICAGO STOOK EXCHANGE—Stook Record—Daily, Weokly and Yearly 
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STOCK S—HIGHEST AND LOWEST SALE PRICES Sales K jor Range for Previous Yea 
of the O Year 1910 (1909). 
Saturday 4 Monday | Tuesday | Wednesday) Thursday Friday | Week EXCHANGE me 
April 2, April 4. April 5. April 6. April 7. April 8. | Shares Lowest Highest 
*185 195 Last Sale\185 Mch’l0 Chicago “bm 185 Mch 7 199 Feb 
#185 195 |*185 195 ' ¢ ----|Chicago City Ry..... c 
*3 Bly] #3 314 ; *3 814] Last Sale\3 Feb’10} .... es pe & Gale arts tee 244 Jan 5 Jan 
*6 Jlo| *6 719 . *6 7lo| Last Sale|7 Feb’l0) ---- Do ret e"Ba-kes 7 Jan 4 Ja 
#100 105 | 100 100 ' 98 98 98 Q98lo} *98 106 222 Chic Rys part agai” Apr 6 1191s J'ly 
*30 31lo] *30 31le : *30 3110] 30%, 303) *30 31 40|Chic Rys part ctf‘ 2”_..] 2812 Feb 3 4 Jan 
*12 19 | *12 19 ' *12 19 Last Sale|10__—«- Feb’10|  ~..-/Chic Rys part ctf “3"...] 10 Feb 4 30 Jan 
#S 94; 8 Blo H *8 914] *8 9 *8 9 39|Chic Rys part ctf “4"__..| 8 Feb 3 13! Jan 
*31lg 31} #314 ip ; 31g Big} #3 = BIg] #3 312 20|Chicago Subwa nn. 100 3 Mech 9 2914 Jan 
#28 «30 | *28 = 30 ' 30° 30 | #29 «31 | 29ig 201g) 55) Kans me | Ry & Lt..100] 2812 Mch18 52 J’ly 
*75 T7lo} *75 77le ’ *75  771o| Last Sale|77%, Apr’l0| «.--| Do pref ......... 100} 69 Feb 17 8612 May 
*15 16 | *15 16 : *15 16 Last Sale\16 = Mch’l0) ---- Metropol Ww S Elev--7100| 16 Jan 14 1915 Dec 
*51 §43,) #51 5434 ' 52 53 | *53 55 52 52 105}. Do pref .........100} 51 Feb 7 59 Dec 
145 8615 151g 15lg ’ *15 16 1#15 #4917 15 15 485 i ae woakeane + 15 Apr 1 25 May 
*60 70 | *60 1... : *60 ....| Last Sale}70 Aug’09| ~.-.-. th sesncecee 100}... ...55- iii 73 May 
52lg H2le| *52lg 63 ' 53 52 52i-| -... ....] 298}South Side Elevated. ~100 50l2 Feb 9 61 May 
27° 27lo| 271g «2784 ‘ "ee 27 27 | -.-. «.--.] 258/Streets W Stable OC L.100] 25lo Mch 8 54!- Deo 
*90 95 | *90 5 ‘ *90 95 | *90 95 91 91 OW cctucso< 100; vv Feb : 10s Deo 
=| Miscellaneous 
1llg 1llg} 111g I1lg n 11g 12g} 111g 114} 11 11 300 “= Can.......100] 101, Feb 3 154 Nov 
74 74 | 738, 73% 8 75 75 | 7484 7483] 748, 74%) Isl] Do _ pref....... 0| 724 Feb 8 86 J’ne 
*240 2...0840) kk. *240 ._..| Last Sale|225l4 Oct’09) ~... American Radiator--100}_......_.__. 22514 Oct 
*130 135 | 135 135 o *130 135 | 132 132 |*130 140 52 <__ Ry ee 0} 130 Jan 26 132 J'ly 
74 741973 75 3) 75 75 | 7 75.) 7 7 7s: Amer Shipbuilidifig-=7100 72. Feb 7 8llg Deo 
— 111 }*1081l4 111 o *10814 111 Last Sale\1101g Mch’l0] «~..- D> Pia sdkakince 100] 1l0!g Feb 7} 112 Jan 11l}/ 101 Feb] 112 Sep 
136 136 | 135 135 z 13614 13614] 136, 136 |*135 137 190} Amer Telep 2 & Teleg..... 135 Feb 3} 1421s Mch :|| 139 Aug] 145 Now 
Bueig cme anit aii 4 dcés Sc Leet Bale June’09} ..../Booth (A . GBiaidsc is Ce RT SRR aaa pe lg J ne 1 Jan 
picts,” Se wai Seki x cece wasn} Last Salelig June'O9) sco] - DO. WOssnewsscn pS ERIE Me RL AES lg May é Jan 
*33 36341 *33 3634 O *33 3634 Last Sale|361g Apr’lO| -... pe Fisheries com....}| 33 Feb 4) 39%Jan 65 10 May Deo 
*67 6733] *67 673% 4 *67 6734] Last Sale|67 Mch’l0| ~...} .-Do pref............_. 60 Feb 7} 74 Jan 4]| 48 J’ne 3bts Deo 
*52 54 | *52 54 f° *52 64 Last Sale\54 Mch’l0| ....jCal & Chic Canal & D.100} 50 Jan 1i}) 55 Feb17]} 6S14Jan{ 58 Apr 
*1 lig} *1 1lg | *1 lig} Last Sale|1 Feb’10} ....jChic Bano f g & Malt’g....| 1 Feb 4) 1 Feb 4 A 1 Apr 
*2 3 *2 3 bs *2 Last Sale|\2\2_  Nov’09| ---- PE diUndcttnebenkloinnthghadephurcedcbencts 2ig Apr 219 Nov 
45 45 4514 451, < 45 45 45 45 202 Chie neumatic Tool -100 38lg Jan 20} 47 Febil 20 Mch| 42 Deo 
*129 1301p} 130 13014 Pay 130 130 | 12912 12919 ~ re 24 cae ephone...100] 127!2 Feb 9] 137 Jan 3j] 127 Jan| 140 Sep 
ERT Ee. Yee Ta i ai t 4 ch’ wet ad 52 SOD - Teed Sade isos sadota abs oscbbcdeel stigdongsccclcaciscus a 
155 155 }*154lp 155 > | ie Ee Sates Pees ee Titie & Trust.._100} 142l2 Jan 21] 163 Mchlv|] 117 Jan| 152 Oct 
116 116 |*115 116 fe) 116 11619] 116 116 |#115 116 97 a vse oF et Edison. “100 113° Feb 9} 121l2Jan il 107 Jan} 12i!loJ'ly 
ektn sauce weekta- Mest > he Seed Last Sale|18g  Feb’l0}] .... mish RS BES Foe lly Jan 26 BS: COD Bee wid os cea cal cdseca ee 
newd<seamite eee Egle 3) Rie Sale Be Tee 18 60 Com Pro _ Co age 16!2 Mch31 -_ Jan 8|| i7igFeb| 25i, Aug 
POET Ree eee 3] ious ‘anu | 2Ole..79lgl €7B 4-80 10 Do ---| 79144 Apr 7} 82 Feb28]| 7014 Mch| 88le May 
100 1001s} 100 100 ] 1001g 1001g} 10014 1003s] 100 1003 516| Diamond {raten” uidsiben we 100] 98!2 Mch1lj 127 Jan 6]] 117 Jan| 130%; Aug 
88 88lo| 84 86 | 831g 841g} 84 84 84 8434} 1,353|IVinois Brick._...... 00} 75 Jan 5) 91 Mch2s{} 38 Jan! 88ly Deo 
43 2.../ #43 9 <0. : #43 ....| Last Sale|43\g Mch’l0| -....|Masonic Tempie........ 4312 Mch 9| 46 Jan 7} 43 Jan| 47 Sep 
5353 5212 53 ’ 52 5210} 51 52l4) 5214 54 | 2,391 ae Co..100} 40 Mchi?7] 57 Mch24jj......... ests cutee 
100 100 | 100 1001, 4 10014 10014] 100 100 | 100 101 783 SEE REESE 991g Mch31j 101 Moh18}/_...2....]-.--.-2. * 
EEE ONCE SRO SS ' w--- «.-.| Last Sale|2ig June’07| ~-...|Milw 2 Chic aa, ROS SSE Se RS A ERE URE ss a 
*18 *18 20 : *18 20 Last Sale|20  Nov’09| «-.- lek citi ddbda hackinnaadmentsbeonseibie oe 20 Nov} 21 J’ne 
*106 _...}*106 112 ' 106 10612] 107 107 }*106 109 69 National Biscult-----106) 105 “Feb 5] ii5 Jan 7|| 97% Jan 1191, Sep 
#122 124 |*122 124 : *122 124 st Sale|122 Mch’lO} .... ref_........100| 121 Mch28/ 125 Jan 18]| 1184 Feb] 1 Sep 
113 113 /*111lp 113 ! #112 11315] 1125 1125s] 11312 113l9} 145) Natio ee initia 198 104 Feb 24] 11514 Mch23|| 82 Jan] 108!2 Deo 
#120 12010/*120 120! ; 120 120 |*120 121 | 120 120 3 ee eS 112 Feb10] 121 Mch3°}} 110 Jan] 124° Nov 
110 110 | 1097 1097 : 11012 11019] 10934 10934) 1097, 110 121 People’s Gas L&Coke-100 10612 Feb 3] 115% Jon 3]) 102 Jan | 1197, Aug 
EET Tey ie H «--- «---| Last Salej11-16 Mch’09| ~.-.. SL RR CS ee BER ee eT eee lo Feb 1 Mch 
#1581, 4| 158 1581, ; 159 161 16212 164 | 162. 164 | 2,865 Pe...3 Rocbuck com..100/ 148. Feb 7] 1653, Jan 3% 55 Jan | 169le Dec 
1207g 1207g/*120 121 ' 120 12019/*120 121 | 120!g 120!c} 167] Do SSE Pe 100} 11933 Feb 14) 122 Mchi4j/ 101 Jan] 121%; Oct 
10434 10434) 1043, 105 ° 10434 10514] 105 195lg] 10412 105 995/Swift & Co.......... 100} 10112 Jan 25) 1095g Jan 8j/ 100!e Jan | 11414 Aug 
Ta Se ' -| Last Sale\7 Feb’09} ~....| Do. BEE OE! SAE GESE RS Se See 6 Fe 20 Jan 
#18312 185 |*183i2 185 ; #18312 185 Last Sale\186 Mch’l0| ~...|The Q eee Co..100| 162 Jan 13] 186 Feb .9}} 119 Jan| 162 Deo 
*104 10412/*104 104lg i 10412 10412] 10414 10414/*104 10412 30| Do pref........- 100} 104 Jan 18} 106 Jan 6|| 98!2Jan| 105 Deo 
9 9 *84, 9 : 814 84} Blo «= 834} Blg—S ss Sly} «=: 256) Unit Box f Bd “& PGo_100} Sig Mch17| 15% Jan 2 5g F 153 Mch 
dai: dais tates tame ‘ es eee Last Sale\7%,  Apr’09} ~..- OO Wma bse Ol ccdenccncdde losdupotdiics 334 Mch 9lo Jan 
Qllp 22 22 22 H *21lo 2219! #21 23 2 22 372' Western Stone.._-_-- 100' “iéisJan =! 22% Apr 1 15 Feb! 2. Meh 
s s P J 
Chicago Bond Record Chicago Banks and Trust Companies 
Or | on eee 
CHICAGO. _ Inter- Price Week's B'ds Range NAMB ing and 
EXC est Zrtsen Range or |Soid for Stock Profiis In jin |\Per-| Last Patd 
Week alias, yi-* 8 Period prit 8 Lasi Sale Year 1910 t T 1908 | 1909 | tod % 
Bic Ask} Low High| No. |\Low High{iCalumet National.....| $100,000} y$39,126 6 6 An |Dec ‘09,6 
Amer Strawb’d 1st 6s.1911/F - A] 993, -....| 9934 Mch’10/....|| 99%, 993,1/C RS 500,000 206,844} 10 10 | J-J jJJan ‘10,5 
our & Co 4%s_..1939|J - D 192% Sale| 92% 923, 9214 94191] Commercial National -- of ee 3,639,995] ul2 | wll |....jApr ‘10,2 
tore EI _— c 5.1941}A- O} 2... 22ee] eee) oee-]}----]] ---- -.-. |] Continental National_-_| 9,000,000} 5,329,998} 8 8 |QJ "10, ri 
gh Corn Exchange Nationa!| 3,000,000) 5,387,064} 12 12 |QvJ/Apr ‘10, 
x 4 27\F - Al -... ..-.| 102 J’ne’09}....|] .... ....}] Drexel State_.......-- 200,000. 110} 6 9 |A-OjApr ‘10, 5 
P-; & FG (St L) 58 '12)J - J) .... «---| 1O1ly Oct’09)----]) .2.. fle Drovers’ Dep National- 600,000 408,157 93%} 10 |QJ Apr ‘10, 2le 
102713 - Di .... .---| 100 May’07}....|| .... .... e tate.....- 200,000 32,826} 6 6 |QJ {Apr ‘10, lig 
..1927|F - A] 1027, Sale| 1027 103 5|| 1027, 103814 nal__....-.]|10,000,000/0 10320200} 12 12s |Q-M|Mch31’'10,30 
t6s_..|J - J} -.-- -.--| 103 Apr’04]-.-.|| _... .... |] First Nat Englewood__.| 150,000) 169,998} 10 10 |Q-M|Mch31’10,212 
1939/3 - Dj... --.-| 50 apr’09}---.]| L222 IIT. Fo: Bros B’k’g Co_| 1,000,000) 507,949] Privjate Bajnk | ....._... i» 
st5s1929|F - Aj ---. -...| 963, Jan’06|---|| 2.22 II22 Fort Dearborn National! 1,000,000] 417,718} 8 8 |QJ|Apr ‘10,2 
RT SE wpen bosch cose sbamedosesl] acon owas wHamiiton National... 500,000 (w) 5 5 | J-J |Dec31°09,2! 
ic Jc RR ist M g $8.1945|M- Sj .... .... 08s bl pga as Hibernian beg | Ass’p..| 1,500,000} 846,775} 8 8 |QJ Apr ‘10, 2 
1912/A - O} -... ‘i Feb’06|--..|| <--- 777" Kaspar State Bank..-.| 200,000] 123,181} 10 | 10 | J-J [Jan ‘10, 20 
ne Tool ist 5s.a1921)J - Jj .... 88!2} 8712 Mch’10)-...|| 8414 873, ve Stock Exch’ge Natj 1,250,000 471,992|10+2 10 |Q-M/Mch31'10 2ig 
927|F - A/*100%, Sale| 10053 1001 1003, 1013s |] Monroe attosal---0-- 300,000 64,671} 4 4 |Q-F "10. 
“A™IA- Oj] -... 95 953g Mch’l ao ee 51g 05 Nat Bank of Republic..| 2,000,000} 1,238,63 8 8 |QJ 10, 2 
“B'ld -D] 8 83 A osee eS, 86 are City.......-}| 1,500,000 354,249 3 6 |Q-J/Apr ‘10, lig 
“or F +A] Qllg§ ...-| 901g Meh’10}...-|| 90t2 91 || National Produce......| 250,000} 77, Fant 3 1QJ "10, 
~-1913/F - Aj .... ~.-.| 101 Mch’10/----/] 100% 101!g |] North Avenue State_..| 200,000 266,541 24 5%|Q-J |Apr ‘10, lig 
721913|/F - A} <2-2 ZIZZ| 1012 July’09|---"|] __.. __.- |] North Side State Sav’gs| 50,000] 213.599] 6 6 | QJ ‘10, lig 
ist 5s}... eo-- ----| 10053 Mch’l0}..--|| 1005s 1003, |] North West State...../ 200,000 27,776] on-= | ---- | Q-J |’Apr ‘10, 1 
2002|M- Ni .... ----| 6619 Aug’08}_.--/) .... Jo. ‘ Yds “a 300,000 ,699} ---. | ---. |Q-J Apr "10, 21g 
---1913(M- S} 1... ----| 661g July’08}---.}} 2. _ e------| 250,000 TEAUEE odes K cant Tunnel ootwn 
1923}J - Dj) -... 103tg) 103 Mch’10}....|| 103 1031, |] Prairie State.._-..---- 500,000} 66,119 8 6 |Q-M Meh3i'10 1 ig 
§s.1943|M- S| 10212 €| 1021g 102: 5]| 1021g 1027, i Ra‘iway Ex Seainen te Seas 12,763 2 } None |..../J *08 
Snes ~9 bss PS HH y 7 S ae Pex be 3 Prandin: cr, BCR Cle Soe, w-- pa daa ete — +s ---- re ee 
@ S8...- - aoee Apr’10|_.--]| 100 1001s }] South 3 A « pr *10, 
Debenture §s....1920|IM- S} .... ...- 1005, Aug’09|..--|| -... ...- 1] South te......| 200,000 23, Beg. bjus Sep/t.’091V. 89, p. 
Commonw Elect 5sb1943}M- S} .... 10214) 10212 Apr’10}----|| 10214 1028, || State Bank of Chi --| 1,600,000] 1,683,075] 11 12 Apr ‘10, 
nnel Pgs eee so 366 cu.) GH Dees)... cc. CS ards ae 250,000 185,511 7 8 }Q-M|Mch31°10,2 
ty Ry & Light Union Bank of Chicago.| 200,000 42, a 6 |M-N 09, 3 
ce 13]M-N] -... ....] 961, Deo’0:|....| sa. e-n=|| Wendell State-.-----| , 50.000) 26.726] 8 | None |Q-M Dec31'08, 1g 
Knick’b’ ker Tee ist 63.1928|A - O} 100° <---| 96° Men’09|----|| “77> 577" }] American t vs_}| 3,000,000} 291,262) 8 6 |Q-J [July °09, 
Lake StE l—ist 5s...1928|J - J} 80 8312 Feb’10|..__ Central Trust.Co of Ill_.| 2,000,000} 918,005) 7 7 |QJIApr ‘10, 1% 
Tnco we2-** 5} Feb} .... -.--| 16 May’05|....|| .... .... |] Chicago Sav Bk & Tr_.-| 500,000) 111,772} 13%) 6 {QJ 10, 
Meter W Side i Chicago Title & Trust. -} 5,000,000} 71,319,160) 6 6 |QJ {Apr ‘10, 2 
i t ee FeAl] .... 82l2} 82lg 5 S2t2 84 [1 Citizens Trust & Sa 50,000 .224) 4 4 |A-O}Apr9,’10,3 
Hp ye @ 4s 2 1938/T - J} ..-. 80 | 80. Feb’l0}-.-- 80 |i Colonia! Trust & Sa 600,000} 513,288] 8+2 | 8+2 |QJjApr ‘10, Zig 
s & ~-~1939}J. - ? $91% Sale} 91% 1%) 2 Ol 931, |] Drovers’Trust&Savings | 200,000] 106.342) 73%} 8 |QJ/Apr ‘10,2 
orth West i Ist 4s. fang 2 M- 95 96 95 9514) 18}] 95 9614 1] Farwell Trust Co._-.-- 1,500,000] 2200,321} -... 3 |QJJApr ‘10, llg 
W G-L & Coke Co 58°28 i Mj ..-. ~...| 98% Dec’09}....]] .... 2... First Trust & Savings. -} 2,500,000 |02,784,677| -.-. | 16 [Q-M|Mch31’10, 4 
ae Gas’ “ogres 451M -Ni 96 Sale| 96 9614] 19]] 92l2 961, }] Guarantee Trust & ” 200,000 25,680/Incorp jorated |1908] V.87,p.1138 
ns-Taft 58.....1916/J - Dj] 991g ....| 1003g Mch’O9}__-.]} 2 .LL. Harris Trust & Savings_| 1,250,000} 1,370,962) 6 934|Q-J |Apr °10, 21g 
: wemannneneee----/M~ S} 96 -.--| 96l2 Moh’l0)....|| 9612 9612] Illinois Trust & Savings} 5,000,000) 8,297,282)16+4 |16+4 | q |Apr ‘10,4 
4.60s Series E.........|M-N] 97 ....| 97 Feb’10}....}} 97 97 Kenwood Trust & Savgs} 200,00) 58, 6 6%|}Q-J {Apr ‘10, 1% 
4. Series F.........j/M- Nj 9812 ....| 98l2 Mch’l10|..--|| 98l2 93l0H LakeView Trust&Sav. vgs 200,000 41,1 44 5 |Q-J fApr ‘10, lly 
Gas L & O Ist 6s_ ~ 1045 OR cine iene | BRUM MORON ccc cine sacs Merchants’ Loan&Tr 3,000, 5,558,206} 12 12 |Q-J}Apr ‘10,3 
aaa EE Eos 7|M- Sj ~..- 10333} 10314 Meh’10}....|| 103 10314] MetropolitanTrust&Sav} 750,000 05,991 6 6 |QJ}Apr ‘10, Mg 
lo G C iat bal 1937 J = J} 100% 1005s) 10314 Mch’10]-.../| 1031¢ 10412 H Northern Trust Co....-| 1,500,000) 2,236,860] 8 8 |Q-Jjapr ‘10,2 
msum Gas ist 5s.1936)J - Dj .... -....| 102 Mch’l0}_...|| 102 10210 ]] North-Western Tr&Sav 200,000 61,782) 6 6 |J-J Wan ‘10,3 
Mut’i Fuel Gas isttsioa? Bs Al nes spent WOtle DesORl. nck ene cane Pullman Trust & Savgs.} 500,000) 220,217} 8 8 |Q-JjApr ‘10,2 
uth Side Elev 4348.1924)J - J) -.-. 923,) 923; 923, 28, 04 WSheridan Tr & Sav Bank} 200,000] 223,571|/Beg. bjus J’ly|12'0|9 V.89,p.141 
ve ist ¢ 5s..-1914)J - J} 100 1003;} 10033 Apr’10]-.--|| 100 1007s |] Stockmen's ‘Trust & Sav 200,000 229,037 5 56 {J-J Jan ” a's 
a fom 5s..1945/A - O} 88 92lo} 88 Nov’09}-...]] -... ___- Union Trust Co...-.-- 1,200,000] 1,092,087} 8 |k8-+2 |Q-M|Mch31°10 
pies. es fic conv 48.1911|M-N| _... ...-| 114 Nov’04|...-|| 1... 2777 | Western Trus: & Savings| 1,000, 220,282| 6 8 Apr ‘10, lg 
ted Box Board ool 63’ 26}... . 75 | 70 70 3|] 70 “70” West Side Tr&Sav Bank : 90,052| Began | businelss 5 1968 
mtge 6s_..-. wold? Sik-cee 70 80 Nov’09}....}) .... .... | Woodlawn Tr&SavBan. 200,000 48,248 6 6 |Q-J}Apr ‘10,2 
Waremn's Stone Co 5s..1909/A - O] .... -...] 85le July’08}_..-/| _..- -_o- 
_Nole.—Accrued interest’ must'be added to'all Chicago b'ond '' prices 





*Bid and asked prices; - tay pee made on this. day. 


institutions. {No pri 


Rote “at AG 
1 
r 


Divid af ate ia ‘>. ‘ ene agen ts Q-F. 
en a - extra men 

u Sto ald O-5, in'1900 o In maldition 
by the National City Bank, See v. 90, p. 538. 


TMch, 29 (close of business) for ey banks and Mch. 30 (opening of business) 


a Due Dec. 31. 


b Due June. 


00,000, 


tso 20% in stock. 
sIn addition the equivalent of 4% more came from First 
@ In addition the equivalent of 1% cam 
z Capital increased to $8, 


from First Trust 
See V. 90, pe. 599. 


& 


Sav. Bank. 
yJan.31 4O. 


aa 


n Capital and ruse, p) od mane 
Seon ta Mond 


sFeb. 1,'10. 
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i : Biectric Companies . | Bid | Ask || tndustriai and Miscelt. 1 Bid | Ask 
Volume ot Business at Stock Exchanges Chie ison ee Ch: 7 ist |}Con Steamship Lines— 
Kings Co ie Lae oo “too 18 rh Crucibt Steel. ne | Ta) Tay 
‘“RANSACTIONS AT THE NEW YORK STOCK EXCHANGE e Kings rucibie Steel ...... 14 | 14's 
se 4 (Proy) El Coz50@)* 22. _ | 883;|) ¢ Preferred 222.22. 100 85 | 853, 
ae ve etal seers a NY&Q Ei L &Pow Co 100 61 |}Davis-Daly Copper Oo.16| *.lp| 2% 
CETOd .ccccsccut 70 | 78 J;e Diamond. Maten ©o.100} 100 }100i2 
Stocks. Railroad, United Elec ot N 3777100 75 | ....|j)duPont(K 1) deNemPo 100 135 1137 
Week ending é&c., State U. 8. ist g 48 1949......J-D| 7834) 794, e' Preferred .2..... &6 | 92 
Aprii 8 1910. Shares. Par value, Bonds Bonds. Bonds. ||\Western Power com.100) 30 | 52 e Gold 448 1956___J JD 37 88 
Prefe coecteede 51 | 53 |/E — ams Fy P (doliet, i a le 

Saturday ..... Sauer 136,649| $12,859,900} $1,105,500 $105,000} ...... 23 st¢ 1956 i 

Monday ........... 344,215) 30,709,750! 1,817,000 98,000} 2... mer elog d Telephone Electric Boat........ 10u} 222 | 27 

Tuesday..... B iE / TS ais 429,819] 39,191,900 2,013,500 157,600} ....<. e $3 ‘eleg & Cabie.100| 72 | 75 Preferred .....ccn6 10u} nvO | 63 

|\Wednesday ........ 464,840] 41,798,750] 1,804,500 159,500} ......||¢ Central & So Amer +t 117 jily || Empire Steei ........ 100} 7 | 10 
Thursday........... 281,166] 25,656,100} 1,717,500 172,000] =2....||Comm’l Un Tel (N ¥)- 110 }120 Preferred ......... 1vu} 75 | 80 
FUGEE. inte dette 581,610} 52,374,500} 1,917,000 201,500}... dacuou Emp & Bay State Tei. 100 65 | -..-||¢ General CRP 3 HES 91 110012 
| 1 Scack Faiae=100] 108 fif9 |luciadct’ Cones” aaaas'sy| “See)'°4 
Pe ee ‘ 2 2, : ,375, “ _--u--}/@ GO eg. 2 oldfield Conso: Mines. 1u ¥*73, 7 
| Total 2,238,299) $202,590,900! $10,375,000 $993,500 No hw re ioe e 50 ls 115 Gold Hill Copper. ..... i ei. is 
Pacific tlan esos sti 5 |)/Greene-Cananea ..... 20) *9 91 
feast ie Week ending Aprit 8, Jan. 1 April 8. ePac Telep & Telos pt 90 1100 ugeenbelm kxpior’n 100} 195 |: 2 
| ~" Bxchange. 1910. 1909. 1910. secrete e.2 25] 99 fivo |f Het ¢ 4888 on it do} 88 | 00 
panies Hall Signal Co com..i0uj 40 45 
‘Stocks—No. shares... 2,238,299} 3,911,922 58,021,580 49,234,745 H le 
Par value.....---- ~|3202'590,900|$360,921,300| $5,239,479,575| $4,643.600,625||% i ry ieee PORE ae SS | Hi. || *4yans Fopeces Co--tawl Oa 2 
a clos ~~ Legian $20,900 $800 $412, $28,100 jst 5s 1922--——-— -M- Ni 55 | 65 |}. Ist g os June i *22-J-) 60 | 65 
NY &Hob is May ’46_J- ital ecker-Jones-Jeweli Mik 
Government bonds...) -.-.---2--| ---0-~a.-- Yer $179,000)| “Hob Fy 1st 5s 1946 M-N| 105 |106l2|| 1st 63 1922__..__. M-5| 105 [107 
State bonds......... $993,500 $904,000 18,232,200 13,424,100 NY &Nd 5s 1946----J-J 97 | 98lp||Her’g-Hali-Mar, new.10u} 35 | 4 
RR. and mise. bonds..| 10,375,000] 25,567,500 221,789,500 358,248,500)/i oth & 23d Sts Ferry.1 4) |..--||dobvoken Laud & Imp 10u} ....].... 
« ‘ 7: 
Total_bonds-...-- $11,868,500] $26,471,600) _$240,170,700| _ $371,851,600]|, Gnion Ferry pitiee 20 | $2 ||Houston Ulzcc722c 100) “eae| Zz2 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA @ ist 53 1920--.-.-M-N| 94 | 98 Preferred ......... LOVE sincl cons 
EXCHANGES Hudson Heaity..... 7 1U0v} llu Jol 
~ Short-Term Notes e -_ rsoll-Kand com.10v}; 90 | LoL. 
Am Cig ser A 48 ‘11..M S} 9834) 991g oe kk ee 100) 85. I csco 
Boston. Philadelphia, Ser B 4s Mch 15°12 M-S} 9753] 98 Intercontin't'l Rubber.100} 251s] 161, 
Week ending Bethieh ~teel 6s 1 9834] Qyl,||iuternat’l Bank’g Co_10u} 10719}415 
Apiti 8 1910. Listed ; Unlisted Bond Listed ; Unlisied Bond Chic & Alton 5s’ YSdg internat’! Mer Mar—See >|tk Ex|iist 
shares. | shares. sales. shares. | shares. sales. Cin Ham & D 4s isis. J-J 97ig||nternational Nickei..10v} 148 [152 
CCC & St L 5s, June ‘11} 10012) 100/g Mretetred 2..cnscmo 10u| 92 | 93 
Saturday...... webae | eee 5,147} $39,500 6,465 2,233} $29,121)/tiudson Companies— ist g 5s 1932_.-... A-U| 92 | ¥4 
SE  ntithwndondan 16,057 12,380 66,100 12,964 5,044 X 6s Oct 15 1911 -...A-O} 9914)100 ||I[nternational Sait....10u 6lo} 9 
TMG . éiucdanntn 18,478 23,483 27,625 12,348 11,826 42,443 6s Feb 1 1913..... 99 100 ist g 5s 1951...... A-ul) 54 58 
Wednesday......... 20,564 15,127 17,500 12,603 15,748 55,838||Interb  T g 68s 1911_M-N] 102ig/1023,,| [International sateen 7 75 1100 
Thursday .......... 19,056 14.554 46,250 12,528 5,417 49,240//K C eo aT 6s '12_.M-5}| ¥8 | vy Preterred .....<.-. 10u} 112 |... 
DURE a catdaedadsae 25,066 20,570 43,000) 18,476 11,049) . Minn & St L g 5s ’11_F- 995g) 1001, Ist 63 1948....... Jou) lll filzle 
eN Y © Lines E *10-27|6412%/4.20 || Internat Smelt & Kefg 100} 145 1160 
a e-- /112,331 96,261| $239,975 75,384 51,317} $248,7541N Y NH &H *10-’12] lov j102 |jsmcternat Time Kecoru. yo su 1100 
Nort & West 5s 1910_.M-N/ 100 [1 Prefetved ..4.<64-- luuv}| 98 |102 
0 id S iti stLés I Ads 120p-£-A 97 | 973,|\Jones & —— Steet Co 
utsl 6 @Curities 5s Mch 1 1913....M ¥7 | 978|{ Ist sft g 5s 1939_.M-N| 101%}... 
Ses tre Ky gfe | ae in f aay te nile tan ee 41 | 45 
n ae in st” except where marked “f.” Tidewater ° 1 guar) 10154)10z!s|| eNew 5s 0 (WI.M->}] 85le] 86 
———_eoe West Toley a re A2SG iA) wah ll ese acts orton) peel 38 
estingh’e 0 1u034 wae *pe (new) luu t 
Street Railways Bid | Ask Street Railways Bid | Ask Lawyers’ Mtge Co... luv] z v5T7lo 
New York Cuy Pub Serv Corp N Railroad e Leh & Wilkes-B Coai du} 2 aie 
Bleeck St & Fu: F stk. 100} 15 | 20 Cons Tract “1 N J..100|] 7412} 75l2 47) > bok a tr ctfs\ See|Stook| Excije Lorillard (P) pref...1lvvu i 160 
| @1st mtge 4s 1950_J-J} 60 | 70 ist Ss 1953_.... J-D} 104 |1u5 -y yy ctfis.. list Madison Sq Garden. -.10#) 45 
eB & 7th Ave stk..100] 125 [140 New’k PasRy is ‘30 J-J} 107 |108 chic Pe Peo & 2d 6s 1919..... 2 M-N}  cc.-] 22. 
| @2d mtge 5s 1914__J-J 9>!2) 997% pid T Ry--100/ 240 |....|] Pnor en ga 30°30. M-S\j 87 | 92 ||Manhattan Transit... 20] €1% 
Con 943—See Stock} Exc |iist ist 5s 1921..... A-O} 104 j.... mtg g¢ 5s 1930__J-Jj/ -...| -...|| Monongahela R Coai.. 50) sy 914 
B’way Suri ist 5s 1924] 103 |107 JC Hob & Paterson— Income 5s, July nat ctael © Preferred ...... 50} #23 | 24 
e Cent’l Crosst’n fic_-100 ie Sees 1949... M- 76l2) 7712||Chicago Subway.....100 ’ 3 ||Mor e Bond Co_.-1v00} 115 '130 
| elstm 6s 1922_M-Nij 80 | 85 So J Gas El & Trac_.100| 138 Kansas City Sou 5s Apr 1 Nat Bank of Cuba._._100 1 105 
e Cen & E Rstk.100} 30 | 50 Gu g 5s 1953__.M-S] 982] 99ls|| 1950—See Stock xchiange list ||/Nat’l Surety..... 22 100} 260 [270 
e Chr’t’r & 10th St stk 100} 80 | 90 nee er = Ry 6s'14 JJ 103 | ....}|;Nat Rys of Mexi S/t Exc} list ||Nevada Cons’d Copper 0} *203,} 21 
Col & ‘3 Ave 5s See Sto Exc jlist | $58 1928... .....-. 103 | ....||North’n eeerteaee Stubs_| lus [112 ||Nev-Utah Min & Sm. 10} *14yg/ Lig 
Dry DEB & Ext. bs ° 0347777. N 10) |102 }/Pitts Bess & L E...... *33 | 36 |je New Centrai Coai_.. 2 30] 60 
e ist gold “se 1932__J- Di 99 {100 Pat City con 6s ’31_J-D/ 115 |118 |} Preferred .._._ alt er *69 | 73 |'NYAir Brake 6s—See Stk] Exc |iist 
| eScrip 5s 1914....F-Al/ 40 | 50 2d 6s opt 1914__A-O/ luv | ___-/|e Railroad Securities Co— N Y Biscwt 6s 1911_M-5/ 1v0 |... 
Fighth Avenue stock.100] 250 [300 |/So Side Ei ( 1 tee Chiicago |list Ill C stk tr ctfs ser A'52| 89 | 91 [je New York Dock..-_i00| 28 2834 
| eScrip 6s 1914__.F-Alj 95 [100 ||Syracuse R T 5s "46__M-S/ 1012/lugle board Company— e Preferred ....... 100} gz | 85 
e42d & Gr St F’y stk. aoe 2u0 220 |/Trent P & H bs 1943_J-D| 95 |....|| ist preferred...__. 100} 72 | 80 ||N ¥ Mtge & Security.luv} zu5 |210 
42d St M & St N Ave.100} _...]-...||United Rys of St L— m & 2d pref—See Bal)t Exc} jist ||N Y Transportation... 2u} *5 6 
| @1st mtge 6s 1910_M-S} ...-]..../] Com vot tr ctfs._...100/  .._.| 1714]|Seaboard Air Line— Niles-Bem-Pond com.10u} 98 [102 
I at scar tg tg a ie list” Gen 4s 19342Se0 Stock E ise Weat Pao l 1 Fay! 33. “M8 rte geit Ohio Cop oe ~_seledtraghstnn’ 
nter- Met—. xchjange xc es s *33-.M-S 961;|/|Obio Copper Co,....-.16/*3 3 18. 
Lex Av & PavF 5s See Stk} Exc /list |} UnitRys San Fran See Stk) Exc |list le Ontario Silver... zig oy 
Metropol St Ry—See Stk] Exc }list || Wash Ry & Ei Co....100) 37 | 39 Industrial and Mi Otis Elevator com_...100| §5 | 57 
Ninth Avenue stock._100} l6v [170 Preferred ........-. 100} 91 | 91l4};Adams iy A RY 1947 J-Djy 9312] 941.|| Preferred -.... 222 OU] 97 | ¥B8le 
Second Avenue stock.10U} 14 | 18 4s 1951.........-- J-D| 3434) 83 ee 25/*185 [200 ||Pittsburgh Brewing... 5u| #23 | 23lg 
é ist Mi Ss’09ext’lU M-N} 997%] -_-- “= Alliance Reaity......100/ 115 [izu Preferred .......-. Su} #4155] 4212 
Consol 5s 1948_.._F-Ajj 55 | 60 Gas Securit’es American Book......100) 155 j153 |jPittsburgh Coai—See Stk} Exc |list 
Sixth Avenue stock__.100/ 120 [130 American Brass......100] 122 [127 Mfg Co com...... 100} oy | 72 
Sou Boulev 5s 1945... J-J| 60 | 85 New York American Chicle com. 1° 226 j230 weterxted... -.. siniwe Wu} sO | 85 
So Fer ist 5s 1919_._.A-O] 88 | 92 ||\Cent Un Gas 5s 1927 _J-J| 10012/101!2 Preferréd ......... 10212105 ||Pratt & Whitney preft.10u} ___.|__ 3 
7 Avenue—See Stock| Exc [iist ||\Con Gas (N Y)—See ‘Stk Exc jist ||Am Graphophone com 100 rt) vlp|| Producers Oil_....... 100] 145 [150 
Tarry W P & M 5s 1928}; 50 | 8u je Mutual Gas__.-._-- 100} 150 |... POCSCTIOS on cinnbas = 23 j_. ..||Realty Assoc (Bkiyn)_100] 120 [125 
YkersStRR5ds 1946 A LU} 80 | 90 || New Amsterdam ja Amer Hardware ___..1 140 1145 {|/Royal Bak Powd com.10u/ 185 [195 
28th & 29th Sts 5s '96 A-O}7 15 | 25 ist consol 5s 1948._J-J/ 100 |101 ||Am Malting 6s id1i--5-D 103 {1031q||_ Preferred ......... Ov} 103 [109 
e Twenty-third St stk_100] 215 [225 ||NY &ERGas Ist 5s "44 J-J| 103 {105 |;|Amer Press -100) 95 jiu0 ||Safety Car Heat & enpags * 127 |131 
Union Ry ist 5s 1942_F-A] 100!4/101!- Consol 5s 1945.._--. J-J} 96 /100 wa St Found ore—idie Sitk Exjlist ||Semeca Mining....... 2o]*____] 95 
, Westchest 1st 5s ‘43 J-J} 65 | 75 ||N ¥_ & Richmond Gas_100/] 35 | 50 6s 19 esa: _A-O} 102 [105 ||Singer Mfg Co ....... 10u 570 
NY Grenmeneetarl. ht’g— Deb 4s 1923______~ F-A| 72 | 74 |jSouth Iron &Scom _.10u) 19 | 21 
Brookiyn -Deb g 54 guar_J-J| 100 {103 ||American parety gp 50} 225 }235 MEERETOG: 3... nice — = 10ul 44 | 46 
Atlan Avenue RR— Nor Un ist ts 1927..M-N} 99 {101 ||American Thread pref d| *43,| 51,)/Standard Cordage_.._100}. 14] 5g 
Con 5s » A-O} 98 |101 jie Standard aah com..100)n 50 |....|;Am Tobacco Co com..10:| 436 {440 Ist M-g 5s ’31 red_A-Oy 17 | 20 
B & W E 5s 1933_-A-O} 97 |102 é Preferred ....... 100\n 80 |_...||Amer Typefders com. ion 45 | 48 Adjust M 5s Apr11931% 27] dle 
Brooklyn City Stock..10] 108 [175 ist 5s 1930____-_- M-N} 102 |106 Preferred ......... 101 /105 ||/Standard Coupler com 10uf 35 |___- 
Con 5s—Sce Stk Exchiange |list Dep 19302772 MAN 99 100 PrQtred: -... <stnoa 100] 100 |... 
Bkin Hgts ist 5s 1941 A-O| 97 |lu2 Other Cities Amer Writing Paper_.100 23,) 3ly are Milling Co..100) 17 | 20 
Bkin Queens Co & Sub— Am Bo & Elec com... 50} #45 | 47 Festertne pS IE SBR -1 25 | Qlo|} Pre‘erred _........ 100} 54 158 
ae Aig g 53 ‘41 Op ‘16_J-J} 99 |102 || Preferred _-....... *43 | 45 ists 5s °19 op *09 J-J| 8 ¥1 ist Se: 1930... 5. ck. M- 84 | 87 
m gaar Ss—See Stock} Exc |list Awhr Light & ‘lract..100) 301 [303 xdGea IndSSLines_ bed 71 8!:||Standard Oil of N J..100} 630 |640 
Biya Rap Tran—See Stk} Exc [list Preferred _...-....- 106 {107 }| Preferred -.._..... 17 | 22 |jswift & Co—See Bost Stk] Exc |list 
Coney Isl & n..100] 70 | 80 || Bay State Gas__._.-_ %16| 53 Gat yr 5s aed 1? 65 | 67 1st 5s—See sae Steck] Exc jist 
1st cons g 4s 1948__J-J| 73 | 82 ||Bingh’ton (N Y) Gas Wks  & 00; 35 | 40 ||Texas Company _.... 100} 1y6 [201 
| Con g 4s 1955..._- -J} 75 | 85 ist g 5s 1938_--... A- 97 |100 erred .-.._.._. 102 {110 |le Texas & aciic Coal eee) v9 1102 
Brk C & N 5s 1939.J-J) 95 |100 || Brooklyn Un Gas—SeeStk| Exc |list ||Beth!’m Steel Co , : tk Exjlist ||Title Ins Co of N Y_..100} 15212/157/g. 
Gr’ p’t&Lor St 68"10__M-N| .._-| _._-|| Buffaio City Gas stk__100 5 | ...-}} Bliss Mem aed com... Po 125 j130 |/Tonopah Min (Nevada) 1} ¥*63;) 7 
Kings C El 4s—See Stock) Exc |list ist 5s 1947—See Exc jlist |} Preferred ....._. 125 1135 |) Trenton Potteries com 100 4 8 
i og nS aS 109 ..--|-.--||Con Gas of N J 5s '36_J-J| 93s | 97 Bond’ & Mtge Gwar 22100 25) 260 Preferred, new..... 100} 55 | 65 
ARG i ied iE 103 |100 Consumers’ L H ‘ow— Borden’s Cond Milk..100] 115 [116 ||Trow Directory......100} 25 | 35 
wit 3 51308 Stick Exc |iist >} See. J-D] 110 | ....]|_ Pref Bgenenes 104 /1u512|}Union Typewriter comi00} 50 | 55 
be & F tistex 434s} 90 | 95 rr Gas & Klec...100] 156 | _.__||British Copper... : *6ly ist preferred _..... 00} 110 1112 
Btelae y iste 6s 1922._J-J| 104 |108 g 5s 1949 op.M-N} 93 Butte Coalition. Minidg 4 *22 | 23 2d preferred .._... pr 110 /112 
Elizabeth Gas Lt Co..100] 275 |... Co of Am com. i‘ 13,) 212)/United Bk Note Corp. 50) #50 | 52 
Other Cities Essex & Hudson Gas_ 100 jt: ay eres referred .. 2.2... 60 | 7U Preferred ......... *53 | 541 
Buffalo Street a Gas & El Bergen Co..100) 80 | &2 es Co of Kibers “ido 125 .--}/United Cigar Mfrs....100] 72 | 731 
ist consol 5s1931_.F-A] 104 [105 lie Gr Rap ist 6s 15. ee ----}101 /[|Cellulol Co.........100/rizs [130 e Preferred  ...... 100} 108 |112 
Deb 6s 1917._____ A-Q/ 104 }105 |}Hudson Co Gas.._.-- 00] 145 |148 ||Cent Fireworks com..100| 4 7 ||United Copper....... 100} 633] 7g 
Columbus (0) St Ry-.100] v5 | 98 erg BY em Co..100] si | 33 Peptetreg «... ca cca OO] 35 | 45 Preferred 2........ 100} 20 | 30 
Preterred . 3. men o's kee ~Alj 6:12] 67 |}Central Foundry... 10u0} ....|_.._]|U S Casualty___....- 100] 215 {230 
Colum Ry con 5s—See Philta ‘ist Indianapolls | eee *... 17 | 21 ferred ...<...2 00} _._.|_..-|]U S Envelope com...100} 50 | 53 
Crosst’wn 1st 5s '33 J-D} 102 |1031,)| Ist ¢ 5s 1952____- A-O] 75 | 85 Deb 6s 1919 01_M-N / 40 | 44 ao ered Se eeeoateol Le itae 
sConn Ry & Ltg com.10 76 | 78 Jackson Gas 5s g '37.A-O]7 88 | 92l2 rmeprown ugh Mfg Co..100] 725 a) S Finishing o= 325-200 10 105 

e Pretérred 2-.22-- 10 8) | 82 fle ry poe a Sikhaad =o 00} 9912/100ip ay, Taveesing Co....100| 70 ae oC aioe gO REC aa 110 1/114 

ist & ref 4}4s—See Stk} Exc |tist @ Preferred .-...-. 100} 90 | 95 fe -=----100] 105 /ile ist g 5s 1919 ....-. ct 100 1105 
Grand Rapids Ry-...10%) 123 [126 Madison - Gas 6s 1926_.A-O} 103 [108 {ie Claflin (H B) com_.100] 10 {115 i) Con g 581929_.....J-3| 95 [100 

Preferred . 5. .-..< 0} 83 | 57 }Newark Gas 6s 1944._Q-J] 130 [132 é 1st preferred_.___ 00} 95 {100 ||/U S Steel Corpora — 

Lowisv St 5s 1930_. J-J} 10534|106 newer Lame Gas..100} 100 |101 e 2d preferred ___..100 100 Col tr s f 5s '51 opt "11] 11419/114% 
nn & ~ ist 5s ’°24 J-D] 105 |107 5s 1948___J-D} 106 |108 |/Col & Hock Coai&I pt 100 Vs ie Col tr s f Ss 51 not opt] 114121147 
ew Ori Bye & Let. 10 2ulg} 2612 No ftudson LH &P eg ist g 5s 1917______J- US Tit Gu & Indem_.100} ....] 60 
elraey sace--5 6334) 64 WE Rea sim 3 ent A-O} 110 | .... tr 6s Oct 1956__J-J co. ..--}eUtah Copper Co—See Stk] Exc |list 
Gen Mg 4s 55—See P sltx Ex] jist ||Pacific Gas & E, com.100} 52 | 53's|/Consol Car ne ng.--2 0 40 ||Waterbu y Co com...100}) 1.22] -.c6 

Pub Serv Corp of N J_100/ 120 /1z2':/| Preferred ___...__. 00} 87. | 87l2 cope Ry Refrig71 100 boosh cone hs. PIBOMTOE 20. cguccndO0) cise] cand 
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Ch M & 8t P Wis V div 681920/J-J)| ...... ......:126 Feb'’vd)....!/.. Shannon-Ariz con 6s (rects) °i19.M-N/ _..... ......| 9v 10044) 6 
Chic @ No Micn 1st gu 58.i931/M-N! ...... eeeeee| 10029 Mar’ 10 wee liva% 100% ||‘berre Hante slec x3 mentee 5° Dib) cccce esoves| OF. ADEUT, ccllescas’ ivane 
Chic & W Mich gen 6s....1921/J-D| ...... 2.2... \LOl% 10l4g3) 1101 104 {/Torrington lst g 5s....... 918|/M-S| 2.222. 222222|1003, Mar’10).222!/100%, 100% 
Concord & Moni cons ee DE)! cadens cccoes | 91 Deo’07]....|!..... 6 seenée Union Pac RR tata a-1947 T-d] 2. cee cocce.| 99% _Y9%! 6 99% 100% 
Coun & Pass R let g 48...1043/A-O; ...... ...... 1113% Jan ’03)..../|...... -..00o]] 20-year conv 48..........1927|J-J| ............ 102% 1084} 25, 1U8% 109% 
Cudahy Paok(The) 1st gbs 1924M-N; 99 100 AUCs A1g’0D) . .csilsbcoce cosece Unitea Fruit gens f 448.1923 J.J 96 964] 10} 96 96% 
Uurrent iver 1st 68...... 1927\|A-O, 11g) 99 vg 1)) 99 99 U 8S Coal & Oil lst sf 6s..1938/M-N 1556 Mar’10)..../|153 1 
Det Gr kap & W lst 48...1946'A-O 89 Mar’10..../| 89 90 U 8 Steel Corp 10-60 yr 58.1963 M- -N 04% 104% 4 103% 106% 
Dominion Coal let 6 f 58..1940|/M-N) 98% Mar’10....|| 98 98% || West End Street Ry 4s....1915 F-A 100% APT’UY} 0.6!) eens coon 7 
Peeabets DE cicntsiconkiun 1915|M-§ ua Ags ee "UE cuddircwaln entitle GONE 6°98. 020506 ccccscscce 1914'M-S 2/101 % J’ ne PUGT 550 vexed o sbchee 
eaiielaameliay tabines TIMP - cacuee aocone Aprrogi....|/..222 co. || Gola deventure 4s.0-0.--1916 M-N 99s Feb’10|-...| 999 99% 
Feenié Elk & Mo f lst 6s. 1988 4-0) eeeeee eocece 183 ME OD | -n-el[evwore seceee Gold 48........--20.-.00 -1917) F - 99 Feb’10 coos 99 99 
are op Let 64. ..vsc- DIAG * chiiace capene Western Teleph & Tel 58.1932 J- 7 96 v7 6| 96 99 
Gt Norco & Q coll tr 48 vat J-d| “U5% “95% “to mets Ay "Pb ig “97 Wisconsin Cent lst gen asld4u)J- od | scccee oocee-| 9459 Jan’10 von 043 94% 
Registered 48.........---1921/Q-F} 95 ..-00- | 96 919 

















Nore—Buyer pays accrned interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bidandasked. { Flat price. 


Philadelvhia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 























Share Prices—Not Per Centum Prices Bales ACTIVE STOCKS ras ~ Or ieee mm rg 
car 
Saturday | Monday prnee | Thursday | Friday ~~ Bonds and Inactive 
April 3 Aprilé | April oe Aprité “ore | April? | Aprils Bd see below) Lowest Highest Lowest | Highest 
Baltimo 
Pict min  aatpaiet en sak pion Een ema ES ae a, Mar21| 60 Jan 4| 30 Mar| 48 Dee 
jth bem ae ae 83 683 83 383 83 83 | *83 85 110, Do pref..-.........100 80 Marill) 88%Jan 5|| 76 Mar) 8Y May 
wnhdbs pemedsl stun CT 129 129 ust Rabbah éénbse Sons -*128 129 12'Northern Central ...... 50116 Jan #132 Fep23//100 Jan/121‘ Dee 
@ cccce BA's] coccce coccee| *Z249 2h's} *23%q ze *23 24% *23'5 24%)! ...... Sempentd Breer. ->~>---o 88 22 Feb 8 27\yJan 34/| 11% Feb|; 28% Dec 
eesoce coccee! © ccccce 46 aqecee ensece)"scsces GD | *42 44 | *a3 GA} isues -| Do 2d pref..... -100, 43. Jan 25; 47 Jan 38} 22% Feb) 48 Deo 
#18%4g......, 18 13 *12 18 3S 13%4' «18 13% *13 184% 230 United By amie 60, 12% Feo 7| 14, Jan 4| v% Fev] 14%Dee0 
Philadelphia | 7 





Conmaee 26 26 26 ‘#...... 26 ae i. BW 25 25% 37|American Cement...... 50' 25 Apr 6) 28 Jan 3 
4 


46 45 45 | *44% 46%) *44% 45 456 45 45 45 145! American Railways... 50 






44% Mar29) 50 Jan 6)| 445%J’ly| 48 Deo 

48% 48%) 484 484) 47% 48 48 48 48 48%) 47% 47%) 1,882)Cambria Steel .......... 50) 46% Feb 3) 534 Jan 10)| 32% Feb] 495 Deo 
117% 12%) +*1i% iz *12 2% 412 1Zy) 712 lst *12 = 1B! ...... Electric Co of America 10) 11% Feb23) 12 Jan 14) z7lu%gJanj 12%,J’ly 
604g GU) GU 6U4| #60 61 60% 61 604 6U%| 60 60's) 236 Elec Storage Battery..100) 56 Feb 3} 64% Maril!| 43 Jan} 634J’ly 
— 314} BL Bl 31 631 L Bh) *30% 3l% *30% 31%) 375'Gen Asphalt tr otis ....100) 28 Jan25| 34%3Jan2¥)| 15yJan| 33% Deo 
78 78 #78 78% 73% 8 79 79% 79%; 79 7 484 Do pret tr ctfs ....100) 77s Jan 25; #44 Jan10)) 53. Jan} $449 Deo 





8 
10 10 10 10 "94 1045) #019 10%) 99 104) *O8% 1019 6U Keystons Tele hone... 50 
28 238 «33 21% 23% 20% 22 ai% ahs 21'g 21%) 7,880) Lake Superior Corp....100 


: 94 Feb 7] 13 van lv 
997 898%) Yo 98%) 8 8 98 98 97) YF) 97 97 109) Lenigh C & Navtr ctfis. 5 


204 Apr 6] 28%Jan 3 


97 Apr 8123 Jan 7 96 Jan/125% Dec 

116 117 1149 116's} 114% 116%! 1167%116%) 115% 116%) 114 115% 16.480) Lehigh Valley .-....---- v3 Feb 4/1214 Marl, 67 Febj1l3 «se 
734 671536) 67% 6715,4) 67% 68 68 654 6784 ox Bilig 68) 2,406 Pennsylvania R ee 647% Feb &| 69% ar 63 Feb] 755 Sep 
34 49% 6U% 50%) 50 50%) *49% 50%) 50% *50 50% 138 pion we pe aCo (Pitted). 43% Feb &) 634Jan 3&/} 40% Feb] 51% Des 
16% 15%) 16% 15%) 16% 15%) 15% 15% 16% tee 16% 15%) 4,100) Philadelphia Micctricl. 25|¢13% web 3} 16% MarlS|/ 1144 Febj 144s Dec 


21% 224) 22 22) 22's 224) 223, S2y) 22% 22%) BW 21% 11,654 Phila hils Rapid ‘Transit... 60) i9's Marlu| 23‘9Jan 3)| 24% Jan| 364 Apr 








































































BBg S219) F1%q 82%) S21sS2S 9) 82%q SBy) 82% 825i) Sirs 82% 8,480 eccccececceccese 50} 775;gJan27| 86 Febls|| 594 Feb] 86% Sep 
61914 G15i6) 6% Gl5iq) 6% GI5ig 6% 6% 6s} 6% 075 emmel Sion coors 1l| 64g Jan2=| 7 Mar 5% Jan} 71315 Mar 
494o 40%) 49% 494%) 40% 40 40% 50 50 850%) 49 At. 3 181i) Umion esuene Githene 48 Marlv| 52% Jan 4d|| 50%Jan| 58% May 
855 55%, % 85%,| 85% 86 86 86 85% 85%; S5% 36 2,997 United Gas Impt....... 85% Apr 2] 9543Jan10)| 84% May] 954 Deo 
PHILADELPHIA | Bid | Ask | PHILADELPHIA | Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE } Bid | Ask 
inactive Stocks Bends Ph & Read 2d 5s ’33.A-O} ....../...... Ghee Oey iy i SSeS 10249) 104 
he vevt....80 ROSES B-ESEE. Prices are ali “and Con M 7s 1911.....5-D} ......'...... Caee iy & Ki5s’9y M- 95 | 96 
Amal Asbo yr Bd Corp. 10) (ge ae ae tntercst.” Ex Imp M 48 g’47.A-O} 100 /1U1 Sharl C&A 2d 78'10 A-O} ....../.-...- 
Saas OG 7 95 | 97 |“ Val E ext “ 1928 &-0 esecee L00% |} Termumal 5s g1941.Q-F) ......!......|| City& ‘sub iste. 2a 106 |107's 
R-. -» Milling..... 1 BEd acece Alt &LV Elec i eceses| 934)| P W & B ool tr 48’21.J-J| 1009'....../| City & Sub( Was)1 103 [104 
‘Amer Pipe Mtg......100) ..... | a peer e OIL dD $3""|......'] Portiand Ry lst 58 1930.) ......\...... Coal & I Ry lst mit awe 101 4/102 
Bell selegnene (Pa).100) 2.2...) ...... | Atl City 1st 5s ¢’°19.M-N! ......'......)! Roch Ryé con 58’54J3-J| ......| 994||Col&@Grnv 188 60,10367 5) 106 {108 
ria lron..... 5. cine 45 | 46 | pore KE Brw Ist 68’21 ir! ones Leela ——- m Ir 68°27 J-J| 1014102 || Consol Gas 6s...1910 J 100 flu0y 
Ceutrai Cual & Coke.i00} 80 81% | Bethie Steel 6s 1998. ween insane’ Trac ind gen 58°19.5-J| ......|......|| 58............-.1939 5D 108 [LO8%s 
Gonsol Trac of N J... yi) ee | Qhoc d& a oe 1949 eoeeee 11049); Un ys ‘Tr otis 48°493 43) 75 |......'|Gad&Alalstcon5s’45JJ/ lud [104% 
Easton Con Electric 0. eseee |------ || Ch Ok & G gen 58°19 33 104 (105 United Rys Inv lstcolltr Ga Car & N a ap 5 105 |1Ub% 
lec Sto Batt....1 60 | 60%/| Col 8S: Ry lat con 5s 1932) etis intel ee N| 838%! 84 tem ap lst 6s...’22 J-J} 110 {114 
Preferred ...........100) ......|.. ----||Con Trac ot N J lst 68.’33 U Trac Pit gen 58°97 J-J| 105 (105%!'|GaSod& Fla lst 5s1945J-J} 108 [108% 
Wt Wayne &@W V.....100) ...... E&A 1st M 5s 1920 M-N Welsbach st581930.J-D| 87 | 88 ||@-B-SBrew¥-4s1951M-S} 42 | 424 
Germantown Pass. .... Elec & Peo I'r stk trctfs); 90s|......|| Wiks-B hy -h~ ~ d 10145'102%9'| 2d income 6s 1951 M-N 7 lu 
Indianapolis St....... Eq Ii Gas-L 1st g 5s 1928) ...-..|..-2-- BALTIMORE Knoxv Trac 1st 5s 7284-0 104 [105 
Indiana Union ‘[r.... Indianapolis x 4s. — ececee| 84 Inactive Stocks LakeR El 1st gu5s’42 KOS |. .o00 
fasurance Oo vi 3 es Interstate 461943 ..¥-A) 61 Ala Cons Coald Tron.100} ......| 30 || MaconRy&Ltist5s’5 B54) Yd 
ter Sm ot thn Nn ag onnabeh sittin < ety Nav 4498 '14.Q-J| ....--/-----0/}/  Pret....... sacosesons eeeee-| 80 || Memphis St ist 58745 +3 VY | 99% 
bg een ‘Telephone ..5 94; 104/| BRs 4s §.---- tee ae ecccce|cocees Atness & Oils veorre ls tene|| MetSt(Wash)lst6s’°258 A) 107%'109 
secspeocsss concesl Oe Gen M 4198 g.1924.Q-F) ......|------ || Atlan Cease (Comaj10% 240 (260 || Mt Ver Cot Duck ist 5s.| 6745) 63 
Keystone WatcliCase. onkene] ebgede Leh V C lst 58 g’38..3-J|} 1L10%!..... || Canto er 110 {120 ||NptN&OPist5es’38M-N; ¥95 (100 
t Brothers........... 4 evecse 16 || Leh V ext 48 18st 1948.J-D) ......|-.02-. —) Cot D Corp...60 8%/ 6 || Norfolk St 1st 68’44..J-J| -.....|...... 
ttle Schuy ee Bee 68'5|| 2478 1910..........M-8} 101 |...... Pealecred veposseocuns 50; 15 | 16 || North Cent481926 A-O} 106 /|1lU 
Minehill & Schuyi H..50) 61%) 61 Consol 6s 1923..... TD} ccccee[tlD Georgia Sou & Fia...100 me  limeaes Series A 5s 1926....d-J} 111 s/L12% 
N Haven iron & Steel.5) ....../......|/| Ammuity 68.........J5-D) ..2-00/----0- lst So eo ae v4 | 07 Series B 5s 1926....J-J) 111s'112% 
Northern Central......50) ... es-Jeceese|] GOn Cons 4s 2UU3.M-N} 07%) 97 be biistnedibceade 75 | 80 || Pitt Un Trac 5s 1997.J-J} 105 |...... 
orth Pennsylvania... eveeee/LOU || Loh V ‘Tran con 48'°35J-D @-B-S Bre oe eeee 100 1%| 2 || Poto Val let $8 1941..3-J| 105 |...... 
ernsyl RR receipts ....) ......|... --. || New Con Gas 58 1948 J-D Bo Sav Fla & West5s’34 4-0} 105 |...... 
Pennsyivania Sait.....50) 1U7 |......|| Newark Pass con 5s 1930 Prices are all“ and Seal) Hoan Bs 1960 A-O} 84% 
Pennsyivania sieel..100} ....../...... || N¥ Ph& Nolst4s’39 JJ interest.” Seab & 68 1926.J-J) 106 /108 
Preterred ...........100) 112 |116 Income 4s 1939...M-N Anacostia & Pot 5s.......| 102%4'102's|| South Bound lst 5s..A-O] 105 [106 
Phila Co (Pitts) pref...50} 4342| 44 || NoOhioTraccenis’19.J-J| ......|---++-|| Atl & Ch ext 44s °10.3-3| _.....|...... UELLAE le lst 4%9s°29 M-N} v0 | 92 
hil German & Norrig.50| ......|..-...|| Penn gen 68 1910... Var| .....,|-.---.|| Atlan C L RR4s1962M-S| “$6 Un Ry & Kl 1st4s’49 M-S} 86%) 86% 
hila ‘Traction.........50) 38 88 Consol 58 1919.....Var| ......|------/|| Atl Coast L(Ct)ctis5sJ-D) 104 Income 48 1949.....d-D| 60%) 60% 
ways Gonmal......d 1 1l || Penn & Ma Steel cop 6s./ ......}.----- Ctfs of indebt 48....3-J) ....../. Funding 68 1936...J-D| 382% 
uen Iron & Steel..5) ....../......|| Pa & NY Can 58 ’39.A-O} ......|.see0- 6-20 yr 4s 1926......5-J3) ...... Va Mid 2d ser 6s ’1 1 copenb 
dewater Steel.......10) ....../...---|| Com 48 1939........A-O] ..icae]-. eee see ass lst5s’11M-N/ 100% 3d series 6s 1916..M-S| 105 |...... 
Prete sipbcnwveh ide eecese|soee.. || POND Stoel lst5s’17 M-N| 101 |......|| Balt Fundg 58.1916 M-N/ 105 |i 4th ser 3-4-58 192 105 |. ..c00 
nion ‘ir of ot Ind......1 ecsee-| 27's || People’s Tr tr certs 48°43) ......| 964 Exchange 319s 1930 J-J 96's 6th series 5s 1926.M LUG |. ..cc0 
united NJ BR &O..100) 249 |......|| PColst& coltr5s’49 M-S| 108 {104 || Balt& Plstésml’1l A-O} 101 Va (State ae new 83-33 
e Seen Pitts a eece--|eceees|| Cond coltr6s1961M-N| ¥8%/ #9 || BSP &O lst rg hy yt 92% 1991.JJ 
‘arwick Iron & Steei.1 14 | 114] Phil Elec gold trust ctfs. iva 102% || Balt é Trae let st 5s8..’29 1075 West N C con 6819143. 105 (MM 
‘est Jersey & Sea Sh. 63 | 63% ya peng ye wesccsece| 77%) 78 No Balt Div00i942 3-0 112 Wes VaC&P lst6g’l1 JJ} 101 /101% 
‘estmoreland Coal.... evases|secces "2° b gi AS ercces|oceees Ognd By conde 982 Mt 107 Wil & Weld 58..1935.J-J| 110 |112 
3 Gas & Elec. .1 endesctostess 4019 0..A&O] ......}]-ccces p 58.1932 M.S) ...... 






































Bad and asked; no sales on this day. aaa H$15 paid. +$12% paid. +$13%9 paid, %$35 paid, a@ Receipts. 6 $25 paid. o$30 paid, d$42's paid. 
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RAILROAD GHOSS EBARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not began with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
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i Latest Gross Earnings. July 1 to Latest Date. } Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Prerious| Current | Previous ROADS, | Week or Previous} Curren: ‘| Previous 
Month. Year. Year Year. Year. M " Year. Year, Year. 
Selden i 
Ala NO ‘ : 4 } eNYC & Hud Riv.| februar a 62435 o%6, 478158 ,371,767 
a ° Vv 362135, ; 
NO& 2,489,911] 2,245,664 Lake Shore & M S|*ebruary 85,516 7,542,593 
239,338) 1,154,143 nLake E & | it] February Hf 3 
1,064,913] 1,033,609 Chic'Ind & South] febrnary 1,885,279 
55,467 ,000 Michigan Central,|February : ,891.207 19 *11 ‘06 16, *680, "099 
68 ,801 ,600/ 61,981,994 Cleve CC & StL -|february 70: 19, 645,521117, *340. 596 
1'895,622| 1,495,575 Peorla & Famtern ‘ebruary 310,279 2:194,044] 1,884,986 
19,249,960] 16,883,189 Cincinnati North./february 823,3 061 
56,659 ,065/19, 791, "155 Pitts & Lake Erie 
1,016,942) 1, wey 133 Rutland 5 
,209 7,313 
28 919,508) 26, 202, 187 
30,538 “20-248 
6,819,422) 5, 378 
1, 1,563) 1,542,796 
9,214,600] 7,402,600 
69,688, 56,880,725 
9,451,660] 8,833 ,523 
ae 18, 670 ‘066/16 ,874,155 
"503, 1} 2,317,446 
63,740 61,555: 
23 ,304,855/19 ,636, 
89}10,320,882) 9,654,524 
b 59,237,020] 53,130,012 
"757, 7,761,797) 7,343 ,376 4 
Cate & 50 4,440,269 3,925,480 
ae ines tral ' 243 
c 3,931 520/42,700,532 40,748,318 
Ch Mil a bug pamroeoruary .| 717,682) ~......] -...--.-| -------- 3,501 ,360/2 +73 
Chic & Nor W' 4,691 857 49,453 ,945/ 44,681,725 }) pus »715,967)2,497,772 4. 32°8 3.426 
Chic StPM & "92371 $7/10,049,513| 9,150,716 ' "217 '32715.404751 19°238'358 
a ar bae "715, 103, .048 }] Rich Fred & February 196,667) 169,6 s 1,321 934 
Cine Ham & Daytor 524 '087 6,299,866] 5,353,169 || Rio Grande Junc___|December 81 oes 68,72 573 226. "452.360 
Clev Cin Chic & St L a o17.401] 3.581.705 Rlo Grande South-. Fret wk Mch o¥ s one’an ats pt Shs . 644 x4 
»756) ( } 1.93233 4 74, -693, 4 074 
374,931)1 ‘707, "163 ‘+ "699 ‘698 pea, ie 4 123 - eT: att 1,109 945 
24,860 143,124 1 1,422 St Louis & San Fran|february -}|3,056, 204 2,950,734] 27,969,181] 25,499,163 
51.853| 447,916] 460,578 Chic’ & East Iil__|February - 1,00 119] ‘78 .069,504] 7,002,313 
13,1 134,29, 61, Evansv & Ter Hi february =f - 179, 149 1,654,948] 1,443,017 
31, 298,61 220,1 ‘otal of by Be nes._|february -| 4,244.67 3,881,114 37,693 ,637) 33,944,493 
223 1,530,657} 1,288,9 Pa eet rue ' 202,9 256,015 8,493; 8,042 
Sater 13, eurern retest aN & $8 L. ~| 282,1 555 4,745,104) 4,637,357 
s¥ Pe s . . 
a5%'b00 rte 630,513)15,501 698 lente id Bn }March .__}1,926,683]1,775,400) 14,858 ,615| 13,234,100 
186 "736,334| '517,894 Miherat W Shore .}j 
47,0 1,189,944] 1,185,854 || Southern Indiana.- January ..} 104,647) 82,351 824,337, 699,833 
,836| 1,454,796) 1,345,527 Co__.|Feb -|10105 106] 3,560,9 452,592] 3 lad, +758 
,824 2,651; 861,321 nd ilway_- aie ch} 64 ae 1 Be 24 135198,172 87 
5,232| 6,683,961) 4,837,974 obile & Ohio. _-/4 ith wk 298 185] 277,48 798 ,076 7370-016 
6,850] 2,423,874 1,993,193 nN 0 & Tex P_ i — 59,443] 219,529) 6,697,83 5,8 58 
618,294| 4,736,992) 4,634,383 Ala Great South _}ith w 35,91 104,361] 3,090,105] 2,6 3° 68 
Pe ees eee 3,735,278136 ,589,794)33,370, as Geo! So & Fla_|3d wk Mch 45,90. 42,923) 1,735,411) 1,438,617 
4-88 3 16,233 13,6 T tral_.... 4th wk Mch 26,715) 30,922 729 946,111 
51,565 591,096 502'368 Texas cs Pacific. _-_- wk 1} 406,398] 341,570)12,176,299/11 404,425 
233,636] 2,074,454) 1,946,897 || Tidewater & West_|february - 5,680 5,5 17 47,743 
oe [ erm way. Toledo & Ohio Cent|February -| 303,743] 233,376] 2,888,566] 2,969,005 
Gran ‘rrunk 1,349,741/1 ,122,733|32,779,043|29,292,951 || Toledo Peor & West] 4th wk Mch 33,494 84,419 901,581 842,355 
Gran 142,695 12,839] 4,384,324] 3,958,836 || Toledo St L & West|4th wk Mch 76,617 74,021] 2,837,12*| 2,575,844 
Det Gr Hav & Mi: 34,946 26,308] 1,454,407) 1,220,584 || Tombigbee Valley__|February - 7,502 8,158 55,164 53,562 
Canada Atlantic_j3d wk Mch 35,321 32,328| 1,473,972| 1,307,064 Veep pecina: Syst_|Pebruary -|5,326,765| 1,984,304) 50,687,757) 32 968,128 
Great Northern Syst}March --__-_}4,562,515}3 ,996,095/ 17,397,182! 10,743,789 vend ORR ES 5 Sh February _| 736,499] 643,83¢] 6,562,631] 5,905,055 
Gulf & Ship Island_|February - 64,911 56,839) 1,425,898) 1,265,337 bie ng & Sou West|February - 94,928 77,071 811,136 815,444 
Hocking VaUPY --- - February -| 576,868] 351,929] 5,048,747; 4,209,621 || Wabash _________- ith wk Mch}] 8€),827| 695,962} '1,917,18:!19,360,102 
Tilinols Central___.|March __-__}5,764,740] 4,948 ,472/47,032,354) 13,569,828 Western Maryland_|fanuary --| 559,121] 471,301) 3,996,910] 3,565,567 
Internat & Gt Nor.j4thwk Mchj 245,000) 229,000) 6 ‘535.8 7_| 6,266,084 || W Jersey & Seash_.|February .| 329.144) 302.444) 4.006.760) 3,661,360 
Interoceanic Mex_|4th wk Mc 270,348} 230,715) 5,635,961) 5,176,778 Wheellng & L Erie_|February .| 480,390) 382,207] 4,633,016] 3,766,195 
owa Central. _-_-- 4th wk Mc 105,893| 103,736) 2,544.120| 2/298'835 White Hiver (Vt)..|fanuaty -- 5, U1LG KS See eae ees ee 
nawha & Mich. _|February -} 216,951] 128,261] 1,830,736| 1,476,164 || Wrightsv & Tenn__|February - 23,016 21,10z 213,11¢ 186,248 
s City South.|February -}| 790,73€) 686,723) 6,259,347) 5,854,889 || Yazoo & Miss Vali_}Warch __._| 915, "387 818,762) 7,994,297] 7,916,556 
ex & Orient_|4th wk Mch 47,817 46,109] 1,318,154 964,458 - 
igh Valley” Sr ominis ol February -}2,443,285/2,143 ,045/ 23 ,381,149/21,705,053 Current | Previous 
neton & Mast_-|February -/| 29,68 33,110} 287,270) 254,981 Various Fiscal Years. Period. Year. Year. 
ng Island__.-.-- February _.| Inc. 33,/625 Inc. 814,\214 
uisiana & Arkan_}february..| 102,844) 101,315 848,818 785,897 || Bellefonte Central_.....-..- ---jJan 1 to Feb 28 $10,075 $10,154 
uisy Hend & St L) March _-_-| 119,123] 83,406] 891,681 770,567 || Delaware & Hudson.__.------ fan 1 to Feb 28] 2,767,904] 2,753, 194 
8 Louisy & Nashv_-|4th wk Mch/1,487,700/1,285,948)39,085,495| 34,630,639 || Manistique ______....------.- Jan 1 to Feb 28 6,215) 7,2 
: con & Birming’m February a 10,825 12,467 98 ,965 97,071 || a Mexican Railway......--.--- Jan 1 .t0 Mech 21] 1,727,700) 1,58 "200 
ne Central. ___- February -| 627,895] 588,447] 5,928,798 5,516/020 eN Y Central & Hudsot River_|jan 1 to Feb 28]14,428,387 12.75 ,006 
Eh aa February 3,264 4,07 25,990 33,318 ~_ Shore & Michigan South|[an 1 to Feb 28] 7,485,003 302,242 
land & Penna_|February -| 24,341) 24,360) 266,855) 244,931 n Lake Erie & Western------ an 1 to Feb 28) 844,944 2,263 
@ Mexican Internat_|4th wk Mch} 255,185} 158,760) 6,535,612) 5,149,992 Chicago Indiana & Southern.|Jan 1 to Feb 28 694,041 496,494 
exican Railway.|3d wk Mch}| 167,700) 139,400] 5,629,60C) 5,030,700 Michigan Central.__...--.-.- Jan 1 to Feb 28] 4,287,970] 3,798,868 
an Central |—See New }York Cen|tral Cleve Cin Chic ag0 & St Louis.jJan 1 to Feb 28] 4,495,804] 3,909,669 
ineral Range_ - --- 4th wk Mch 24,575 23 ,638 641,540 619,902 Peoria & Eastern......-.--- Jan 1 to Feb 28 503 571 419,042 
eap & Louis|/4th wk Mch} 140,826} 119,464] 3,686,206] 3,210,302 Cincinnati Northera sg te en Jan 1 to Feb 28 170,296 151,448 
nstP&Ss at 4th wk Mch}] 631,659} 518,518/18,165,604|15,147,480 Pittsburgh & Lake Erie_....|Jan 1 to Feb 28] 2,523,999) 1,621,012 
Cnicago Division WEE ee ens Jan 1 to Feb 28 0,145 381,839 
ississippi Central. couruaty +. 70,497 59,857 580,528 453 ,834 New York Chicago & St Louis|Jan 1 to Feb 28) 1,745,748] 1,396,434 
ou an & Tex|March ____/2,228,896/1,960,188/20,422,662/19,617,768 see en we Jan 1 to Feb 28/37,579,908) 31,894,317 
o Pac & Iron Mt) Northern Central. ........---- Jan 1 to Feb 28] 1,96 2.3151 11656,015 
Central Branch_/|4th wk Mch/1,805,000/1,443 ,000|40,167,652/35,346,244 || @ Penn—East of Pitts & Erie_..jJan 1 to Feb 28/25, "642. 872|21,534,972 
ashv Chatt & St LiFebruary -| 929,281] 923,257) 7,611,259] 7,427,483 ad West of Pitts & Erie__..-.- Jan 1 to Feb 28 Inc. 3. 66/8 ,500 
Nat Rys of Mexico/4th wk Mch}1 ,645,583]1,510,174/37,281,960/35,551,912 || Phila Baltimore & Washington._|Jan 1 to Feb 28 2,661 256 2,495,556 
evada-Cal-Oregon.|3d wk Mch 606 7,95 482 271,020 || Pittsb Cin Chicago & St Louls_-|Jan 1 to Feb 28] 5,557,633 4,222,360 
ow Central_._.|January -- 4,568 4,482 43,620 46,070 || Rio Grande Junction. .......-- Dec 1 to Dec 3 99 68,720 
ge reat Northern|February .}| 122,488 50,743 923,113 372,751 || Texas & Pacific.__......-.---.- Jan 1 to Mch 31] 3,833,815} 3,484,670 
Mobile & Chic_|Wk Mch 26} 33,106] 31,219] 1,245;292| 1,167722 || West Jersey & Seashore_.-.--- Jan 1 to Feb 28 354 95.154 
=— 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
i ee Summaries. Cur'nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries, Cur'nt Year| Prev's Year| Inc. or Dec,| % 
$ $ $ $ 3 
a week Jan (44 roads)_..-| 11,339,770] 9,900,946) +1,438,824|14.53 |} Month A = 1908 (895 roads) . 197,011,534 |175.002,348] +2,008,891/12.50 
th week Jan (40 roads) ....} 16,353,280] 13,732,809] +2,620.471|19.08 || Month 909. (893 roads) _|201,625,122|174,475,411| + 27,149,711| 15.52 
st week Feb (41 roads)_...} 11,241,397] 9,780,446) +1,460,951/14.88 || Month June i909 (893 voads) -|210,357,226|183,983 82%] 426.373 ,397|14.33 
week Feb (41 roads) -...} 11,527,304) 10,035,605) +1,491,699/14.86 | Month July 1909 (885 roads) _|219,964,739)195,245, 655) +24, 719, 084 12.66 
i week (43 roads) ....| 11,051,964] 10,014,754) +1,037,205/10.35 || Month Aug 1909 (883 roads) -|236,559,877/206,877,014 $20'68: 14.35 
th week | (43 roads) _...| 12,106 142) 10,615,776! +1,490,366/14.04 || Month Sept 1909 (882 roads) - 246 ,065,956/219,013 ,703)| +27, "052. 253 12.35 
t week Mc (43 roads)----| 11,839,056} 10,579,707! +1,259'349/11.90 || Month Oct 1909 (881 roads) _|222,006,184|205,455,121|+16,551,063| 8.05 
id week Mch (45 roads).._.| 12,145,513] 10,841,217| +1,304,296/12.03 || Month Nov 1909 (756 roads) -|247,370.954|211,281 .504| +36,089,450|17.08 
4. week M (48 roads)_...| 12,425,300] 10,792,998| +1,632,302|15.12 |} Month Dec 1909 (756 roads) .|260 ,613 ,053/232 261,182] + 28 ,351,871}12.21 
week Mch (42 Sr Se 19,067,244! 16,214,857) +2,852,387/17.60 |} Month Jan 1910 (740 roads) _)207,281 ,856'180,857 ,628! + 26,424 ,228'15.14¢ 
n currenc d Covers lines directly onerated. 


é Includes the New York eM. Otten. ee St. Lawrence & Adirondack and the Coane 


i snl = Ev. 
en of “Masoncity 
nkfort & Cincinnati fom Noe 1 or eOe 
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ates Grose Siisinas by Weeks. pi the table whdels fol- 
lows we sum up separately the earnings for the fourth week 
of March. The table covers 42 roads and shows 17.60% 
increase in the aggregate over the same “= last year. 



































Fourth Week of March. 1910. | 1909. Increase. Decrease. 
$ $ $ BY 
Alabama Great Southern. -_____ 135,911) 104 361) RS ees ee 
Buffalo Rochester & Pittsburgh 277.660. 191,785, 85,875, _____- 
pO SS eee 326,900 280,200 40.200) (42-25. 
2, eso. 2,732,000; 2,164,000, 568,000; —_____. 
Central of Georgia. _........_. 374,100 16,600. Sa ea 
Chesapeake & oon PUG db eS 938,46 793,206 145,256 i 
if i ok » win nal 296 626 278,389 Me: <ickaee 
Chi Ind & Louisville Cobia 171,896 150,221 21,675 sewn 
Cinc New Orl & Tex Pac______- 259,443 219,529 ea 
Colorado & Southern._...____ 467,758 374,931 S2.Gner ..-4-. 
Denver & Rio Grande_____-____ 600,900 554,600 < Sees 
nee Northwest & Pacific 19,75 6,18 13,571 3 
‘Soper ey eee 38,151 37,824 327 =e th 
Detrote Toled> & Ironton 44,475 1,01 3,458 a 
Te GE ib 6.6. ie Be wn < 59,114) 53,836 ee shy aw 
Duluth South Shore & Atlantic_ 98,315 76,850, DEMON 22-2-- 
Grand Trunk of Canada______ 
Grand Trunk Western _----. “} 1,349,741 1,122,733. 227,008 ‘ 
Det Grand a & Milw_ 
Canada Atlantic _----- J | 
International & Great Northern 245,000 229,000 16,000 
a. of Mexico. ----.--- 270,348; 230,715 39,633) 
Iowa Central _........-...-.-.. 105,89. 103,736 2.157) 4 
ae mars & Orient __! 47,817 46,109) 1,708) Sariinitse 
en pie &S: Loalis 39,182 30,534 8,648 ‘ 
Lpulsvill _-....--4 1,487,700) 1,285,94 , he > Ss 
exican hiteceathoaal eH Ae 55,18 58,760, | ae 
Benge ei aaah 5 hate ai 24,575 23,638; SR ees Sates 
eapo ‘fics Ree Se? 140,826 119,464. seamen 
Ri pul & Pa $3 M_ 631.659, 518,518 113,141, _____- 
ih de as <m ani sk ares 1,805,000, 1,443,000; 362,000 d= sokane 
e & Onl i ait a Ae ,188 77,481) hs ctuiad 
Nationa Shioe ‘dt. fad Mexico__}| 1,645,583) 1,510,174 135,409) ______ 
Blo, Grn e Bg. bie, aliaigs i tas ied 15,083 RL <sren sepcaned 3,417 
noch St De aada ie da 292.990 256,015 36,975 nied 
St ous bine no--,0 P 577.029; 492,821 84,208 ‘ 
South Ru = Ss laellansia dail ol tps ped 1,649,931; 1,528,182, 121,749, -__.__-_ 
I G2 a ee 26,715 30,922) 4,207 
we Pacifi . EES ER ine Oe orcs ] 406,393. 341,570 re et eg 
Toledo Sees ret SE Ne nw 925 
T bash St Rais a estern.__- Hs 74,021 Re (swwwnts 
ret i aie 9 EE 7 695, 062, 105,765 ee eet 
Total (42 roads)________ 19,067 es 214, 857. iS oth 936: 8,549 
Net increase (17.6@%)-..--..-] -.---_-- os oa 2, .387| ieee 
For the month of March the returns of 42 roads show as 
follows: 
| | 
Month ef March. 1910. 1909. | Increase.| % 
$ $ ; } $ 
Gross earnings (42 roads) _____ _ 163,316,007 |54,817,284)8,49 1723) 15.70 





It will be seen that there is a 2 gain on the roads reporting 
in the amount of $8,498,723, or 15.70%. 


Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and of industrial companies reported this week: 


——Gross Earnings—— ——Net Xarnings—-— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Ala Tenn & North_ b- --Fee 7,490 5,376 4,110 2,929 
July 1 to Feb 28_____- 467 3,000 30,706 23,997 
Central of New ie ae 2,087,904 1,762,353 927,567 654,458 
July 1 to Feb 28_____-_ 18,670,066 16,874,155 8,635,413 7,152,906 
Chicago & Alton_a__-—_-- Feb 1,013,971 916,386 $226,427 $284,749 
July 1 to Feb 28_____- 9,201,831 8,594,404 33,058,595 s3,302,784 
zx Chic Burl & ~ ay b_Feb 6,890,600 5,719,427 2,226,274 1,924,935 
July 1 to Feb 28_____- 39,237,020 53,130,012 17,849,803 18,222,524 
Chic Milw & St ‘elt geeere 4,534,275 3,931,519 1,008,070 930,255 
July 1 to Feb 28_____- 42. 00/534 40,748,320 12,679,214 14,679,243 
Chic Milw & Pug Sd_b.Feb 717,642 ______ 506,408 > VSL 
Aug 1 to Feb 28______ oe ee ee 3,117,847 Suwon 
zx Chic & Nor West_b___Feb 5,315,728 4,691,857 1,462,659 1, 293, 436 
July 1 to Feb 28______ 49,453,945 44,681,725 14,454,591 16,229,057 
Colorado pridiand a,---FO 152,452 154,756 def3,581 7,917 
July 1 to Feb 28_____-_ 1,617,491 1,581,795 248,109 335,278 
Delaware & Myieen. b.Feb 1, a 918 1,288,508 428,148 387,376 
Jan 1 to Feb 28______ 2,767,904 2,753,194 856,331 907,767 
x Del Lack & lon lpr 2,556,962 2,219,043 1,079,924 832,305 
July 1 to Feb 28______ 23,874,126 22,055,223 11,345,878 9,932,583 
Denver & Rio Grande_a_Feb 1,681,881 1,340,473 376,869 189,950 
July 1 to Feb 28_____-_ 15,775,613 13,868,698 4,404,976 3,927,697 
Dul So Sh & Atl_b_____- Feb 213,703 195,621 54,782 14,615 
July 1 to Feb 28______ 2,144,772 1,776,446 670,890 472,820 
Grand Trunk of Canada— 
Grand Trunk Ry____Feb 2,247,836 1,964,600 382,020 321,189 
Grand Trunk Wsetern Feb 460,857 51,848 89,057 30,173 
Det Gr Hav & Milw__Feb 140,155 105,603 21,899 4,380 
Canada Atlantic___-_- Feb 116,309 106,576 4,866 def14,113 
z Great Northern_b____Feb 3,873,315 3,212,152 1,070,656 953,205 
July 1 to Feb 28_____-_ 42,834,667 36,747,694 18,450,879 14,827,008 
Hodges Yaer.0 sas ams esau Feb 576,868 351,929 193,778 56,571 
July 1 to Feb , apes. 5,048,747 4,209,621 1,770,843 1,212,731 
Kanawha & Mich_a_...Feb 216,951 128,262 44,507 2,484 
July 1 to Feb 28____-_- 1,830,730 1,476,164 502,404 261,189 
Louisv Hend & St L_a__Feb 86,557 79,150 21,546 19,417 
July 1 to Feb 28_____-_ 772,558 687,161 208,544 202,894 
Lexington & Eastern_b_Feb 29,687 33,110 7,359 7,919 
July 1 to Feb 28______ 287,270 254,931 78,123 36,853 
z Maine Central_b_____-_ Feb 627,895 588,447 172,463 162,133 
July 1 to Feb 28______ 5,928,798 5,516,020 2,002,050 1,664,738 
Mineral Range_b______ Feb 63,208 60,742 2,334 859 
July 1 = Feb OS ahi 571,670 551,255 82,376 92,680 
Missouri Pacific_b____-_- Feb 4,111,208 3,559,885 861,705 739,059 
July 1 to Feb 28_____- 35,361,652 31,294,244 10,542,800 9,155,063 
Nashv Chatt & St 1b. -Feh 929, 281 923,257 294,973 206,629 
July 1 to Feb 28_____-_ 7,611, "259 7,427,483 2,125,830 1,858,445 
N Y Cent & Hud Ry b_Feb 6,937,297 6,143,362 1,604,208 1,241,927 
Jan 1 to Feb 28______ 14,428,387 12,755,006 3,390,982 2,692,561 
Lake Sh & Mich So. b_Feb 3. 611,126 2,985,516 1,195,024 917,027 
Jan 1 to Feb 28______ ¥ "003 6,302,242 2,508,834 2,144,291 
Lake Erie & West, b Feb 420,333 328,035 123,134 51,224 
Jan 1 to Feb 28_.___-_ 844,944 662,263 225,091 77,654 
Me ay s pe ‘b Feb 369,129 230,890 142,619 57,479 
Feb: 26..._.- 694,041 496,494 243,520 128,810 
Ph pI oes tad Feb 2,129,865 1,891,207 573,210 522,886 
Jan 1 to Feb 28_____- 4,287.97 0 3,798,868 1,116,849 1,030,476 
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——Gross Earnings—— ——Net ae oon 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
New York Central (Con $ $ 
Clev Cinc Ch & St L_ " Feb 2,171,567 1,884,705 515,273 401,853 
Jan 1 to Feb 28____-- 4,495,804 3,909,669 1,121,635 853,512 
Peoria & Eastern_ — 239,770 210,279 53,369 47,243 
Jan 1 to Feb 28__..-- 503,571 419,042 133,871 83,757 
Cincinnati Ssaonine| b Feb 80,773 74,309 21,873 9,185 
dan 1 to Feb 28_..... 170,296 151,448 39,323 20,251 
Pitts & Lake Erie_b_.Feb 1,188,226 783,784 631,702 364,075 
Jan 1 to Feb 28______ 2,523,999 1,621,012 1,361,793 769,891 
Rutland b._..-...-- Feb 193,636 186,004 40,112 ae 4 
gun t 0.2700 26...... 400,145 381,839 85,093 74, 
N Y Chic & St L_b___Feb 806,339 644,580 220,877 110,775 
Jan 1 to Feb 28____-- 1,745,748 1,396,434 572,275 284,010 
Total “ lines_b_ ~~. -- Feb 18,148,061 15,362,671 5,121,401 3,759,193 
Jan to Feb 28_____- 37,579,908 31,894,317 10,799,266 8,159,476 
x ll Pacific_b.._.._Feb 4,620,755 4,309,819 1,276,227. 1,596,056 
July 1 to Feb 28______ 49,286,061 46,102,384 19,436,240 21,129,775 
Pacific Coast... ......--- Feb 548,201 445,096 93,387 27,862 
July 1 to Feb 28____-_- 5,351,103 4,213,548 1,127,419 579,723 
z Penna. Company __b__Feb 3,767,355 2,671,607 883,310 532,592 
July 1 to Feb 28___--- 35,510,068 27,236,327 13,152,820 9,818,531 
Rio Granie Southern_b_Feb 49,311 32,603 14,033 2,392 
July 1 to Feb 28_-_-- 47,575 . 394,142 97,943 146,243 
St — & oe a. b_Feb 121,597 123,541 defi5,158 39,825 
1 to Feb 28_____- 1,115,698 1,109,945 178,333 393, "130 
St Louis South eens eb 840,735 830,447 128,560 141,363 
July 1 to Feb 28_._-_- 7,548,500 7,196,164 2,015,340 1,674,063 
Texas & Pacific_b---_--- Feb 1,185,534 1,090,438 226,679 200,188 
Jan 1 to Feb 28_.___- > x 2/337,247 612,362 541,730 
Tol St Louis & Moh Hy _.Feb 267,328 238,701 p47,373 6,618 
July 1 to Feb 28_____- 2,536,867 2,286,444 , 816,032 40,768 
Tomy bee = Yotes 8 Shs 7,502 8,158 3,117 2,523 
dine 55.164 53,562 20,477 18,570 
z Vandalla RE EE (SF Feb 736,499 643,836 140,143 149,463 
to Feb 28__-.-- 6,562, 631 5,905,055 1,790,532 1, 513, 724 
ee er Feb 2,176, 373 1, 865,112 582,841 403 449 
= 1 to Feb 28____-- 19, 389, 339 17, 210, 442 6,164,203 4,993,411 
INDUSTRIAL COMPANIES. 
——Gross Karnings— — ——WNet Farninas 
Current r10us Current Prerious 
Companies. er 7. a Ag 
Cumpert¢ Tole Tero. b. Feb 542, 357 524. 412 227,255 212,4 
to Feb 28__-__- 1,097 1,058,270 465,132 441,19! 
weil “Fargo Bap Co, As \ dea 541,318 1,302,078 499,534 436,311 
July 1 to Dee 31____-_- 7,795,466 6, 565,995 1,939,404 1,792,438 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before yey ean taxes 


For PP qpeery 
a ehelt af $10.3 
thi was : credit rt $37 


allo 
February 1910, 


us credi 
in 1909, and 
,381 in’ 1910, against $356,727 in 1909. 
‘or miscellaneous ch 
total 5 net corgings were $ 


ts to income showed a credit of $9,227, 


for period from July 1 to Feb. 2 


e3 to income for the month of 
7.740, against $286,890 last year. 


$3,038,704. 


from July 1 to Feb. 28 were $2,701,943 this year, against 


2 These figures are on the basis of accounting prescribed by the Inter- 
on. 


State Commerce Commissi 


Interest Charges and Surplus. 
-—Int., Rentals, &c.— 


—Bal. of Net E’ngs.— 





Current Previous Current Previous 
Roads. ¥or- Lar oh a: Year. 

Central of New Jersey._...Feb 527,464 526,469 400,103 127,990 
July 1 to Feb 28___-__- 3,951,461 4,053,123 4,683,952 3,099,781 
Colorado Midland_-__-_-_- Feb 31,446 31,350 edef8,546 edef29,936 
July 1 to Feb 28______ 250,993 250,800 edef55,929 e€24,184 
Denver & Rio Grande__._Feb 456,279 331,954  4132,498 ddef85,708 
July 1 to Feb 28_____- 3,543,559 2,678,649 d2,375,355 d2,048,263 
Duluth So - & Eatentie. Reb 95,215 90,556 zdef35,324 zrdef47,047 
July 1 = cg me 769,603 724,226 zrdef60, gape gg 834 
Hocking Valley_______- Feb 92,875 98,438 2160,024 1,587 
July 1 > Feb 655. 770,352 790,067 271,713,804 21, 173° 245 
Kanawha & Mich______ Feb 26,004 23,494 741,405 zrdef12,254 
July 1 to Feb 28_____- 211,327 185,317 7405,284 2147,615 
Louisv Hend & St L____Feb 14,019 15,034 78,062 74,493 
July 1 to Feb 28______ 127,213 129,280 785,558 276,912 
Mineral Range_-_______-_ eb 10,909 13,419 zdef7,527 rdefi2,546 
July 1 to Feb 28_____-_ 108 ,742 108,417 xdef22,645 zdefi4,170 
Rio Grande Southern__-_Feb 20,735 19,874 xdef.6,670 zdf.17,392 
July 1 to Feb 28____-_- 155,676 155,538 zrdf.46,870 71,993 

St Louis Southwestern._..Feb 170,884 176,239 23,220 21,073 
July 1 to Feb 28_____- 1,379,555 1,366,770 27999,033 2637,047 


INDUSTRIAL COMPANIFS. 


—Int., Rentals, &¢.— 


—Bal. of Net E’ngs.— 


Current Previous Current Previous 
Companies. Year. ter: ‘+ Ss ?- 
$ 
Comoe q Tel & pe = Feb 47,198 42,626 180,057 169,840 
Jan 1 to Feb 28_____- 95,339 87,372 369,793 353,826 


da These figures are after allowing for other income and for discount and 


exchange. The sum of $10,000 
end 


0 is deducted every month from surplus 


laced to the credit of the Renewal Fund. 


fter allowing for net miscellaneous charges and credits to income. 
p! After allowing for other income received 


ELECTRIC RAILWAY AND TRACTION COMPANIES 





Latest Gross Earnings. 


Jan. 1 to latest date. 























Name of 
Road. Week or , Current , Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co____|February _| 268,455) 248,714 562,363 525,111 
cAur Elgin ty Chic Ry February —_| 103,399|) 94,33 205,183 193,972 
——— Ry & El Co__|February _| 39,921) 35,518 82,789 74,674 
Binghamton St Ry__\January ..| 27,180) 26,293 27,180 26,293 
Birm Ry Lt & Power|January __|} 220,030} 192,034 220,030 192,034 
Brockton & Ply StRy|January _- 6,875 7,08 6,875 .08 
Carolina Pow & Lt Co|February - 17,166} 13,06 35,225 27,863 
Central Penn Trac___| February 58,146) 52,871 120,233; 110,196 
Charlest Con Ry G&E/|February -| 63,260) 59,024 132,600} 118,669 
Chic&OakPark El Ry|March-.___| 74,0 7,57 642,154 583,713 
Chicago Railways Co_|January -_|1020,614| 945,857} 1,020,614 945,857 
Cleve Painesy & East|February _| 18,701) 16,482 39,786 35,468 
Nallas Electric Corp_|January -_| 118,721} 102,25 118,721 102,252 
Detroit United Ry___|3d wk Mch| 151,736} 124,108} 1,715,120) 1,451,565 
Duluth- peg RTA Co| March __ 85,131 72.998 40,759 11,556 
East Penna Rys C January ..| 51,048) 45,246 51,048 43,246 
East St ae & Sub~ February | 175,234! 148,833 363,427 302,373 
El Paso Ele coy, ae January ..| 57,958) 51,512 57,958 51,51 
Ft Wayne & Wabash 
Valley Traction Co.|\January .-| 123,255! 109,673 123,255 109,673 
Galv-Hous Elec Co_._|December..| 100,867 -998)} 1 — 543; 1,088,447 
Grand Rapids Ry Co_|February _| 78,468) 71,452 4,820 149,040 
Havana Electric Ry_|Wk Apr 3_! 41,280! 37,951 sia" ‘829 491,112 
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Latest Gross Earnings. | Jan. 1 to latest ‘ate. 
Name of _—_ ———- —_—— 
Road. Week or | Current , Previous| Current revous 
Month. | Year. Year. | Year. | Year. 
j —_ i" | on 
$ $ 5 $ 
Honolulu Rapid Tran ~ 
& Land Co__.._-- February _| 36,536) 30,323) 72,075 62,749 
Houghton Co Trac Co\January __| 25,339) 23,560 25,339) 23,560 
Illinois Traction Co__|February -| 394,372 349,505) 828,870 735,294 
Jacksonville Elec Co_|January ..| 46,880) 37,936) 46,880) 37,936 
Kansas City Ry & Lt|February _| 553,543) 519,720) 1,165,462) 1,070,668 
Lake Shore Elec Ry-_|February - 70,876| 60,471) 149,87 134,062 
Milw El Ry & Lt Co.\January __| 382,370) 341,478! 382,370 341,478 
Milw Lt Ht & Tr Co_\January _.| 67,421| 58,115 67,421 58.115 
Montreal Street Ry._._|Wk Apr 2_| 78,150) 66,648 973,754 884,970 
Nashville Ry & Light|February _| 136,439) 131,313 285,038 270,283 
North Ohio Trac & Lt|February -| 146,207] 136,504; 311,151) 284,399 
North Texas Elec Co_|January __| 105,849) 88,937 105,849; 88,937 
Northwest Elev Co__|March ____| 192,522) 180,037) 546,470 914,915 
Norf & Portsm Tr Co|January --| 156,372|d157,439| 156,372! d157,439 
Paducah Trac & LtCo|January _-| 22,74 ,048| 22,741) 19,048 
Pensacola Electric Co|January --| 20,608) 19,784) 20,608 19,784 
Portl(Ore) RyL&PCo.|February -; 393,075) 355,002 824,087} 694,229 
Puget Sound Elec Co|January __| 144,369) 122,858 144,369 122,858 
Rio de Janeiro Tram ai 
Light & Power____|February _| 582,369) 575,902) 1,222,482) 1,155,191 
St Joseph (Mo) Ry Lt 
Heat & Power Co__|February -| 79,271) 73,251, 168,579) 152,686 
Sao Paulo Tr, Lt & P.|February -| 215,624) 200,405) 444,460) 406,656 
Savannah Electric Co|January -_- 48,898) 49.986) 48,898 49,986 
Seattle Electric Co..|December..| 481,893) 415,079 5,854,175) 4,520,489 
Sou Wisconsin Ry Co|February - 13,122; 11,623 26,249) 23,480 
Tampa Electric Co__|January _- 53,360) 50,978 53,360 50,978 
Toledo “y= & Light_|February -| 237,368) 214,092! 495,587) 439,308 
Toronto Railways...|February -| 305,557) 275,245 632,265) 563,626 
Twin City Rap Tran_|4th wk Mch| 191,724) 171,643) 1,713,633 1,545,887 
Underground El Ry 
of London— 
Three tube lines.__|Wk Apr 2.| £13,375) £13,060! £173,600) £170,990 
Metropolitan Dist_|Wk Apr 2_| £10,554! £9,863) £140,390) £127,248 
United Tramways_|Wk Apr 2. £7,939 £5,330) £72,416 £63,001 
United Rys of St L__|February _| 807,439; 808,161) 1,693,221) 1,637,197 
United RRs of San Fr|/February _| 570,983) 543,638 1,198,649) 1,110,011 
Whatcom Co Ry & Lt|January __| 36,201) 33,348 36,201 33,348 

















c¢ These figures are for consolidated company. 
Norfolk County Ferries. 


Electric Railway Net Earnings.—The following table give 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of March 26 1910. The 
next will appear in the issue of April 30 1910. 


da Includes earnings of the 








——Gross Earnings Net Earnings —— 
! Current Previous Current Previcus 
Roads. Yl we ks *?: 

Chicago Rys Co-_a...-.-Jan 1,020,614 945,857 243,808 396,162 
Honolulu RT & Land_b_Feb 36,536 30,323 16,644 14,277 
Jan 1 to Feb 28_____. 72,075 62,749 34,016 28,214 
Illinois Traction Co_a._..Feb 394,372 349,505 155,301 147,633 
Jan 1 to Feb 28_._._.. 828,870 735,294 336,178 310,622 
Toledo Rys & Light-b_._Feb 237,368 214,092 98,611 96,203 
Jan 1 to Feb 28... _.-.. 495,587 439,308 205,068 191,360 
United RRs of San Fran_Feb 570 ,983 543 ,638 227,104 209,172 
Jan 1 to Feb 28___-_- 1,198,649 1,110,011 491,019 427,330 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 
—Int.. Rentals, &c.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 
Roads. —" ait WE a i Year. 
$ 
Honolulu Rap Tr&Land_Feb 6,358 6,073 210,873 28,720 
July 1 to Feb 28______ 12,716 12,267 422,420 417,104 
Toledo Rys & Light___._ Feb 76,083 70,910 422,704 425,383 
Jan 1 to Feb 28______ 151,296 141,923 754,198 249,627 


zx After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘Chronicle’ in which 
it is published. The latest index will be found in the issue 
of March 26. The next will appear in that of April 30. 


Pittsburgh Cincinnati Chicago & St. Louis Railway. 
(Report for Fiscal Year ending Dec. 31 1909.) 

The report of President McCrea, including the comparative 
income account for two years, will be found on subsequent 
pages. The method of compiling the results having been 
somewhat changed in 1909 and the items for 1908 re-stated 
for purposes of comparison, the figures are not repeated here. 
The operations and the general balance sheet for four years 
were as below: 

OPERATIONS & FISCAL RESUITS—ALL LINES DIRECTLY OP'D. 
1909. 1908. 1907. 1906. 





Miles operated _-__. —--- 1,469 1,472 1,472 1,429 

O perations— 
Passengers carricd_ ---- 19,697,657 10,251,055 11,567,794 10,797,054 
Pass. carried 1 mile____394,825,123 365,574,267 385,464,056 340,815,295 
Rate per pass. per mile. 1.834 cts. 1.871 cts. 1.879 cts. 2.011 cts. 
Freight — carried... 32,853,447 27,152,648 42,952,761 39,368,970 
Freight (tors) 1 mile... *3,856,530 *3,205,847 *4,293,075 *3,844,058 
Rate per ton per mile... 0.641 cts. 0.644 cts. 0.629cts. 0.646 cts. 

* Three ciphers (000) omitted. 

BALANCE SHFET DEC. 31. 
1909. 1908. 1907. 1 J 

Asscts— $ 3 iy 
Read and equipment ._.119,517,972 117,423,783 115,883,821 110,285,260 
peaks and —— owned erat ‘ane te 7,130,885 5,571,930 

upplies on hanc.-_- ._- 2,123, 624,520 2,503,343 125, 
Little Miami RR., for seer 

betterments__....... 172,633 106,731 362,387 847,149 

CRSA a a 1,587,704 1,595,079 1,389,949 1,451,882 

Cash in transit... .-- 435,718 442,936 254,069 472,376 
Cash to pay interest. .__ 167,347 169,545 165,938 168,078 
Accounts due by agents, e 

companies, a 4,094,247 2,975,779 3,634,195 3,302,0 
Sinking funds_.---.. 971 16 521 783 

POR ckascsiscseeus 133,388,680 129,716,324 131,425,707 124,225,028 





5 1909. 1908. 1907. 1906. 

Liahilities— $ $ $ 
Stock, common*_..__.. 29,095,569 29,095,569 29,095,559 25,226,769 
Stock, preferred*______ 27,563,922 27,563,922 27,563,922 27,563,922 
Bonds (see “Ry. and In- 

dustrial” Section).._. 55,667,000 56,315,000 56,959,000 50,921,000 
Extraordinary exp. fund Us octane et ie pao aa oh ob 
Car trust principal ch'ged 
out in advance._..._ 1,366,400 1,222,136 Timer een. heeds how 
Taxes charged out and 
. awniiting settlement __ 934,035 896,325 827,780 Se a 
Collateral SOR bE a ah a8 2,500,000 2,500,000 
Current accounts. _____ 2,419,446 1,690,048 2,167,971 2,998,538 
Due other companies... - 587,113 22,409 331,288 592,411 
Interest on bonds_b____ 695,763 697,961 708,592 665,161 
Dividends payahle___ .__ 1,403,110 1,259,521 1,259,346 1,182,028 
Sinking fund..______. 4,714,971 4,068,016 3,425,042 2,845,5¢°7 
Pernsylvania Co’s adv’s 3,800,000 1,800,000 900,000 4,250,000 
Misec., incl. mortgages 

and grourd rents___. 946,280 816,691 760,375 1,653,143 
Profit and loss balance... 38,895,070 3,868,724 3,819,520 3,826,489 








ae panes SIN 133,388,680 129,716,324 131,425,707 124,225,028 


* Includes amounts for other companies’ stocks not exchanged. 
E. Includes accrued interest and matured interest unpaid.—V. 90, p. 560, 
ade 


Ad 
New York Chicago & St. Louis RR. 
(Report for Fiscal Year ending Dec. 31 1909.) 


President W. H. Canniff says in substance: 

General Results.—The gross revenue increased $854,750, or 9.27%, as 
compared with 1908; freight revenue $686,374, or 9.05%: passenger 
revenue $121,886, or 9.10%; and revenue from express and mails $51,130, 
or 43.40%. The operating expenses show an increase of $243,996. The 
gross income increased $772,408. 

The profit from operation, after payment of 5% dividend on the preferred 
stocks and 3% dividend on the common stock, was $483 ,479. 

Improvement Funds.—The balance in these funds Dec.31 1908 was 
$986,580, from which there was paid bridge renewals, $26,214; ballasting, 
&c., $8,850; charged to equipment funds, $50,293, and new locomotives, 
freight cars, side tracks, &c., charged to special improvement fund, 
$384,788; total, $470,144; balance available, $516,436 In addition 
there has been expended on account of elimination of street crossing grades 
and — of line at Cleveland and East Cleveland, Ohio, in connection 
with the Cleveland Short Line Ry., and held in suspense account: total 
Pn ge 1908, $598,622; expenditures during 1909, $604,435; total, $1,- 

There was also charged to cost of road and equipment, in accordance 
with instructions of the Inter-State Commerce Commission, expenditures 
aggregating $1,345,514, made during the period July 1 1907 to Dec. 31 1908 
as follows: from appropriated surplus, $416,388; from reserve funds, 
$848,364; from income, $80,762. 


OPERATIONS AND FISCAL RESULTS. 
1909. 1908. 1907. 





1906. 
Miles operated_-__-__-- 523 523 523 
Operations— 
Passengers carried _---- 770,611 788,546 764,856 778,978 
Pass. carried one mile_. 89,958,712 82,504,067 99,969,357 87,151,577 
Rate per pass. per mile_ 1.62 cts. Se } Abas | eens 
Earn. per pass. train m_ $1.39 2 Se ee ee eee Say ne 


Revenue freight (tons). 7,421,204 6,106,232 7,079,580 7,164,166 

Rev. freight (tons) 1 m__1602562829 1488383257 1667752045 1585208309 
Rate per ton per mile__. 0.516 cts. * | J Repaieeen sees 

INCOME ACCOUNT YEAR ENDING DEC. 31. 

1909. 1908. | 1909. 1908. 




















Earnings— $ $ 5 $s 
PROMINE. sc cede = 8,274,164 7,587,789 | Total net oper. rev_.3,338,878 2,734,206 
Passenger--.-....-..- 1,461,306 1,339,420 | Taxes accrued -_----- 343,011 343,369 
Mail,express& misc. 306,105 261,853) 

Other than transp’n 34,632 32,394 Operating income_2,995,867 2,390,837 
| Other income. - - - ~~ - 260,040 92,662 

Total oper. rev_.10,076,207 9,221,456) 

Expenses— | Gross corp. inc__.3,255,907 2,483,499 
Maint. of way, &c_. 904,834 895,643! Deduci— 

Maint. of equipment 1,173,155 1,081,172 | Rentals leased lines_ 5,100 36,109 
Traffic expenses... 560,09 526,176 | Hire of equip., &c__ 133,304 267,896 
Transport’n expen. 3,910,821 3,816,321 Int. onequip.contr’t 24,085 30,874 
General expenses -. 170,473 156,066 | Joint facilit.&c. rents 123,651 79,596 

| Int. on funded debt_1,175,287 974,115 

Total expenses... 6,719,375 6,475,378 Other deductions... ____-_-_ 64,000 
P. c. of expenses to Its M. bds.red.(s.f.) 91,000 43,000 

earnings ------- (66 .69) (70.22) | Div. on pf. stk. (5%) 800,000 800,000 
Net oper. revenue_. 3,356,832 2,746,078 Div.on com.stk.(3%) 420,000 ------ 
Net def. outside op. 17,954 872 

Total deductions__2,772,427 2,295,590 

Total net op. rev. 3,338,878 2,734,206 | Balance, surplus__.._ 483,480 187,909 


To the surplus for the year, $483,479, there was added amount to credit 
of profit and loss, Dec. 31 1908, $490,961, and amounts transferred from 
sinking fund account, $803,537; total, $1,777,977; deducting cancellation 
of uncollectible oye ge and sundry adjustments, $5,450, leaves a balance 
on Dec. 31 1909 of $1,772,527. 

GENERAL BALANCE SHEET DECEMBER 31. 

Note.—The form of the balance sheet having been greatly changed to 
comply with the requirements of the Inter-State Commerce Commission, 
comparisons with many of the items in previous years are necessarily inac- 


curate. 
1909. 1908. 1909. 1908. 
Assets— $ 3 Liabilities— $ $ 
Road & equip--_.@54,509,796 54,189,655 | Stock (see “Ry. & 
Securities owned - -b1,500,000 Ind.”’ Section) - 30,000,000 30,000,000 


Marketable secur’s 12,663 12,663 | Funded debt_ -- -- 29,243,000 29,246,000 

Materials &supp-. 438,714 530,117! Vouchers & wag 

Equip.tr.contracts -------- 828,562 MEE gc cacueos 1,062,943 928,411 

Cash charged Treas- Equip.tr.contracts -___.-- 828,562 
urer & to pay int 2,077,496 1,880,677 | Interest, dividends, 

Bills receivable... 4,451,650 4,451,650 &c., unpaid---_ 18,322 17,299 


Miscell. assets_.-.c2,299,315 2,111,334 


Int., divs., &c., ac- 
Items in suspense_ 1,174,174 598 ,622 


crued—not due_ 1,504,833 1,087,423 
Miscell. liabilities_@2,855,174 ¢965,196 
Sink. fund account --_-.__-- 
Items in suspense _ 7,010 326,891 
Income account -_ 1,772,527 490,961 


ee RR a 66,463,809 64,603,280| Total_.._.._._- 66,463,809 64,603,280 


a Includes additions to road since June 30 1907, $1,253,547; to equip- 
ment, $1,119,870; and general expenditures, $2,310. 

b Includes stocks of proprietary, affiliated and controlled cos. pledged. 

c ‘‘Miscellaneous assets’’ in 1909 include net traffic, car mileage and per 
diem balance, $220,422; net balance due from agents and conductors 
$764,570; miscellaneous accounts receivable, $568,523; other working 
assets, $45,916; deferred debit items, consisting of working funds, $30,126, 
and other advances, $669,884. 

d ‘Miscellaneous liabilities’? include in 1909, miscellaneous account 
payable, $17,237; other working liabilities, $542,088, appropriated surplus, 
consisting of reserves not specifically invested, $522,122; and additions to 
property through income since June 30 1907, $1,773,726. 

e Includes traffic balances payable, $204,086; special improvement fund, 
659,689; sundry accounts payable, $101,421.—V. 90, p. 772, 237. 


Vandalia Railroad. 
(Report for Fiscal Year ending Dec. 31 1909.) 


President Joseph Wood says in part: 

Taxes.—Our taxes will be hereafter increased by the operations of the 
new Federal corporation tax law, if its provisions are finally upheld by the 
courts. In view of the fact that the railroad companies are now already 
unduly burdened through the taxes levied by the State and local authorities, 
this new law cannot be otherwise regarded than as most unjust. 

Freight Cars.—There were 12 vacancies in the freight car equipment 
Jan. 1, and 223 cars were destroyed and 8 transferred to Terre Haute & 











Peoria RR. Co.. thus making 243 vacancies, which were filled by purchasing 
100 steel gondcla cars, 31 steel underframe stock cars and 145 steel under- 
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frame box cars, all of 100,000 Ibs. capacity, and by building 10 caboose 
cars, a total of 286 cars, thus creating an excess of 43 freight cars over the 
authorized equipment. 

Renewals.—There were 6,549 tons of new steel rails and 260,514 cross- 
ties used in renweals during the year. 

General Results.—The general business depression continued with but 
slight improvement until August, when business began to approximate 
normal conditions, and this is reflected in our increased revenues. The 

neral income account shows an increase in gross operating revenues of 

553 ,616, or 6.45%; an increase in operating re and taxes of $380,145, 
or 5.65%, and an increase in gross income of $181,037, or 9.65%. The 
net income increased $156,669, or 21.18%, and there was paid therefrom a 
dividend of 5%, amounting to $730,307; the sum of $150,000 was charged 
off for extraordinary expenditures in revising grades and alignment and 
other outlays not properly chargeable to capital account, and the balance, 
$15,954, was transferred to profit and loss account. 

The total tonnage moved over all lines increased 11.92% and the total 
tonna mileage increased 13.49%. The largest increases were in grain, 
bituminous coal, lumber, iron and steel rails, castings and machinery, bar 
and sheet metal and other articles of manufactures, merchandise and mis- 
cellaneous articles. 

Improvements.—Authority was given for the purchase of the necessary 
right of way and the grading, masonry and fencing for second track between 
Montrose and Altamont, on the St. Louis division, a distance of 22.15 miles. 
The roadbed for about 18 miles has been completed, and it is expected that 
the second track will be put in use during the coming fall. 

The amount of high-class freight ed necessitates a large number of 
freight trains at com agg te 3 high rates of speed, and as this business is 
increasing very rapidly, and there are also a large number of very fast pas- 
senger trains, it will be necessary to proceed steadily with the double-track 
ing of the main line, of which 84% is still single track. The increasing coal 
business on your main line and Vincennes division will also require the pur- 
chase of additional locomotives and cars. To provide for the above out- 
lay ag ny mortgage bonds as provided for in the articles of consolidation 
will be issued from time to time. 

The engine-house facilities at Terre Haute having become entirely inade- 
quate, a tract of 120 acres has been purchased east of Terre Haute for an 
engine house, and ultimately for the repair shops. This new 25-stall engine 
house should be ready for service early in the coming summer, The work 
of reducing the heavy grades at various places between Bushrod and Friends- 
wood Hill, on the Vincennes division, was resumed, and substantial pro- 

‘ss made. Before the close of 1910 the grades on your Vincennes division 

tween the Indiana coal fields and Indianapolis should be reduced to a 
maximum of 5-10 of 1%, whereupon the operating capacity of the road 
will be materially increased and expenses of operation decreased. 

The expenditures on capital account aggregated $281,366, as follows: 
Second track, $100,780; track elevation, &c., Indianapolis, $7,943; engine- 
house facilities, Terre Haute, $169,499; passing siding at Romona, &c., 
Bonds.—The first mtge. 6% bonds of the Terre Haute & Logansport RR. 
Co. matured Jan. 1 1910; $135,000 were taken up in 1909, and the balance, 
$365,000, has, with the exception of one bond, been redeemed and canceled. 


OPERATIONS AND FISCAL RESULTS. 














Vandalia RR. All Lines a 
Freight— 1909. 1908. 1909. 1908. 
Miles of road operated __ 661.42 663 .60 7827.17 7829.35 
Freight earnings -- ----- $5,361,134 $4,875,570 $5,959,002 $5,438,667 
P. c. of total earnings - - - 63.92% 61.93% 65.22% 63.37% 
‘, oe ee 7,752,590 6,947,901 8,807,138 7,869,092 
Tons carried 1 mile_- -_- 781,794,548 692,631,775 891,042,413 785,155,382 
Earns. per mile of road_ $8,105 $7,347 $7,204 $6,679 
Earns. per ton per mile_ -686 cts. -704 cts. -669 cts. -693 cts. 
Av. cost per ton per mile .544 cts. .564 cts. -541 cts. .564 cts. 
Av. train-load (toms) - -- 319.19 298.01 313.45 292.18 
Earn. per rev. frt. tr. m. $2.189 $2.098 $2.096 $2.024 
Passenger— 
Passenger earnings.____ $2,063,593 $2,051,981 $2,180,535 $2,166,255 
Passengers carried__... 2,943,031 3,005,462 3,220,508 3,273,947 
Passengers carried 1 mile101,220,245 101,294,728 106,846,046 106,874,926 
Av. earns. p. pass. p.m. 2.039 cts. 2.026 cts. 2.041 cts. 2.027 cts. 
Earns. p. pass. tr. mile- $1.248 $1.198 $1.213 $1.167 





zx Including Terre Haute & Peoria RR., 165.75 miles. 


GENERAL INCOME ACCOUNT FOR YEARS ENDING DEC. 31 FOR 
ALL LINES DIRECTLY OPERATED. 




















Earnings— 1909. 1908. 1907. 1906. 
Is 2 i: sates edad Ooo $5,959,002 $5,438,667 
| ___ AR  a R RE I S . ,535 2,166,255 
Other transp. revenue _- 192,207 193,083} $9,309,109 $8,205,182 
Non-transp. revenue -_-_ 70,286 55,747 
ME nk nace cae oe bn 518,436 516,224 522,688 524,537 
BN said saaess mrmacon eh 215,820 212,694 221,389 175,140 
Total oper. revenue__ $9,136,286 $8,582,670 $10,053,186 $8,904,859 
Expenses— 
Maint. of way, &c-_---- $1,353,491 $1,201,854 $1,413,659 $1,243,119 
Maintenance of equip._ 1,573,463 1,380,429 1,951,177 1,673 ,676 
Tis 5 os cd ow ee 81,105 256,116 260,364 231,800 
Transportation *___..-- 3,391,917 3,386,634 3,867,968 3,364,130 
CNS 5 See aa 222,806 211,604 196,788 168,297 
SO 24 aha amen <niia 286,500 292,500 257,516 250,868 
Tetal. ...... _... $7,109,282 $6,729,137 $7,947,472 $6,931,890 
Net earnings. __...-.--- $2,027,004 $1,853,533 $2,105,714 $1,972,969 
Divs. and int. received. 30,831 23,264 27,772 81,906 
—_ net income____ $2,057,835 $1,876,797 $2,133,486 $2,054,875 
educt— 
Rental Ter. H. & Peoria 
RR., 30% grossearns. $224,770 $213,028 $229,253 $212,869 
Interest on bonds__- -- -- 644,950 635,619 643,190 634,000 
Rent tr’k E. & T. H. RR. 9,000 9,000 9,000 9,000 
Rental tracks,yards, &c. 142,129 140,581 136,502 138,454 
Hire of equip., &c_-_--_- 140,725 138,977 35,596 RR 
ne oe a ga $1,161,574 $1,137,205 $1,053,541 $994,322 
Net income....-..---.- $896,261 $739,592 $1,079,945 $1,060,552 
Dividends on stock - - _ - - (5)730,307 (5)729,570 (5) 729,320(4 4%) 647,009 
Extra’y expend. fund_-_ tO eee eee 80,542 400,000 
Ral. credit prof. & loss $15,954 $10,022 $270,083 $13,543 
EARNINGS OF TERRE HAUTE & PEORIA RR. 
Gross Oper'g Net Rental,s30% Rents Hire of Balance, 
Year— Earns. Eps. Earns. Gross. Paid. Equip’t. Loss. 
1906... ..< $749,234 $717,441 $31,793 $224,770 $22,614 $25,532 $241,123 
1908_____ 710,093 652,739 57,354 213,028 22,629 24,110 202,413 
,. , =e 764,175 717,493 46,682 229,253 23,602 7,706 213,879 
1906____- 709,562 622,265 87,297 212,869 23,960 ... 149,532 
VANDALIA RR. CO. GENERAL BALANCE SHEET DEC. 31. 
1909. 1908. 1909. 1 
Assets— $ $ Liabilities— 8 $ 
Constr’n, right-of | Capital stock _ -- -- 14,606,200 14,591,500 
way & real est. 24,331,073 24,049,707! do constit.cos. *43,316 58,016 
Equipment  —- -- -- 5,531,041. 5,531,041 | Funded debt. ___- 15,264,000 15,399,000 
One-fifth int. in In- | Accounts payable. 769,466 547,256 
dianap. Un. Ry. 200,000 200,000 | Due other cos-_--- 183,017 180,231 
Secur. of other cos. 221,899 144,683 Matured bond int_ 63,070 65,313 
Supplies on hand. 811,253 586,981} Accrued bond int. 186,667 186,667 
GE Soo cade sua. 884,764 1,666,941 | Miscel. liabilities_ 398,150 299,414 
Cash for renewal of |Fund for renewal 
equipment, &c_  _..-.-.- 00.067): OE OeCIRceskcte Gc ose 5k 60,047 
Cash to pay int. on |Dividend Feb. 15. 365,155 364,785 
bonds, &¢___-.~ 63,070 65,313 | Profit & loss sur__ 1,105,912 1,097,223 
Cash to redeem bds- | Taxes charged out, 
due Jan.11910_ 365,000 _-.-.-.| awaiting settle’t 280,779 292,500 
Due by agents and |Car trust principal 
conductors _... 236,090 150,472; charged out in 
Due by individuals |} advance -...-. 151,288 120,463 
and companies. 336,564 260,344 | 
Due on misc.ace’ts 436,266 546,886 | 
} 
Total: sci. 33,417,020 33,262,415; Total ......--- 33,417,020 33,262,415 





* 128 shares Terre Haute & Ind. RR. Co. stock _par $50 per share, con- 
vertible into 192 shares Vandalia RR. stock, par value $100 each; $19,200; 
120.581 shares St. L. Van. & T. H. RR. Co. com. stock, p r $100 per share, 
convertible into 241.162 shares Vandalia RR. Co. stock, par $100 each, 
$24,116.—V. 90, p.. 915, 850. 





Underground Electric Railways of London, Limited. 
(Report for Half-Year ending Dec. 31 1909.) 


Chairman Sir Edgar Speyer, London, March 26, wrote 
in substance: 


Income .—The income from investments for the six months shows an in- 
crease of £25,010, or about 45% over that for the corresponding half-year 
of 1908. The directors have every reason to believe that the sum of £160,000 
due by the estate of the late C. T. Yerkes in respect of unpaid calls on shares 
of the company will be paid in full, the greater part within the coming year, 
together with interest at the rate of 5% per annum from the date of the 
respective calls. On account of interest accrued to Dec. 31 1909 the sum 
of £6,500 has been credited to revenue account in the last half-year. 

Associated Companies.—The traffic of the railway companies in which 
the company is interested is increasing satisfactorily (as will be seen from 
the summaries, V. 90, p. 560 

London United Tramways Co., Lid.—The receipts have again been un- 
satisfactory, as will be seen from the following comparative statement for 
the six months ending— 


Dec. 31 09. June30’09. Dec. 31°08. June30’08. Dec. 31 '07. 
Passengers __.-- 29,087,629 26,663,178 30,438,446 28,817,473 30,921,463 
Receipts _..-..-- £164,092 £150,604 £180,469 £165,475 £182,849 

Power House, Chelsea.—The net output of electric energy furnished to 
the tube companies and to the Met. Dist. Ry. during the half-year was 
62,005,000 kilowatt hours. 

Funded Debt and Temporary Loan.—The arrangements foreshadowed in 
the last report with regard to the issue of £1,000,000 4% “‘first power-house 
debentures’ and the redemption of £850,000 414°% power-house debentures 
and £150,000 44%% power-house 2d debentures have been satisfactorily 
carried out, and the loan of £225,000 has been paid off. The company 
has no floating debt. 


REVEN UE ACCOUNT. 
\%- Year end. %- Year end. %- Year end. 





Receipts—- Dec. 31 ’09. June 30°09. Dec. 31 ’08. 
Income from investments-_---_----_- £80,335 £77,391 @£55,325 
Divs. for half-year ending June 30 

1008, received after July 211908... 3s ------ 0 cee 33,637 
Net income from oper. of power house 40,241 40,660 40,932 
GORSTO! INTHTOR Gk ack. we i ces. | ee eer eee ee 
Rents of properties. ..........-.--- 1,449 1,090 b440 

BE: SID civic wen ccnaneccne £128,393 £119,141 £130,334 

Expenditures— 

Directors’ and trustees’ fees, salaries, 

rent and general expenses-_------- £5,252 £9,277 c£9,052 
Commission, discount and expenses_ MY cs > Madea Ba, 3s onan tee a 
Interest on bonds and debentures __- 112,296 110,875 101,718 
re under guaranty on Met.Dist. 

y. assented extension pref. stock 9,404 9,404 418,807 
ER ER gee Saige gee aa ean eee 5,182 12,593 
Rents and expenditures for letting__-_ 539 1,143 (b) 





Total expenditures. ............. 


£127,926 381 £142,171 
Balance, surplus or deficit.________- 


£135, 
sur. £466 def.£16,240 def. £11,837 


a Includes £33,992 in respect of dividends proposed but not yet declared. 
b Rents of properties are stated net for half-year ending Dec. 31 1908 after 
deducting expenses. c From July 211908. d Payment for full year 1908. 
e Commission, discount and expenses on issue of first power house deben- 
tures—proportion written off. 

The earnings of the operating companies for the half-year 


as shown in the report were given in V. 90, p. 560. 


BALANCE SHEET. 
Dec. 31 °09. June 30°09. Dec. 31 ’08. 
Assets— £ £ £ 


Freehold land and buildings at Chelsea, 
including expenditures to date on 








power house and transmission line. 1,398,905 1,398,905 1,398,905 
Stocks, shares and other property___ 12,032,339 12,025,194 12,473,951 
Sebamgr one p and other expenses__-_-_-- 104,865 104,865 ,865 
Com. and disc. on 5% prior lien bonds 818,700 808,000 800,000 
Com., disc., &c., on 1st pow. h. debs_ Bee: “Ss ee os eee 
Sundry debtors, debit bal. & stores_-_ 189,018 147,121 163 ,976 
Power-house depreciation fund_--_--- 135,036 115,880 94,009 
Cash at bankers and on hand_---_-_-- 118,348 205,718 365,692 
Debit revenue account_-_______----- 27,611 28,077 11,837 

ae Se Ces tn GS 14,876,884 14,833,761 15,413,235 

Liabilities— 

Share capital issued______..----_--- y4,835,250 4,834,625 4,834,125 
5% prior lien bonds______.._--__-- 1,000,000 1,000,000 1, ,000 
4%% bonds of 1933____-_____.----- 2,818,700 2,808,000 2,800,000 
6% income bonds-_--_-_-__..-------- 4,928,050 4,912,000 4,900,000 
Power-house debentures___________ 1,000,000 775,000 775,000 
Ru GUO i Ghee” Sli. 225,000 45 
Sundry creditors, credit bal., &c__-_- 159,848 163,256 197,786 
Deprec’n res’ve Chelsea power house_ 135,036 115,880 96,874 
MOS Soak. beisece eds. . Bes cus 14,876,884 14,833,761 15,413,235 


y Share capital consists of 500.000 ordinary shares of £10 each; less 
calls unpaid, £164,750.—V. 90, p. 915, 560. 


Washington (D. C.) Railway & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1909.) 


President Clarence F. Norment, Washington, D. C., 
Feb. 16 1910, wrote in substance: 


Income.—A summary of the operations of all the controlled companies 
(excluding all offsetting transactions) shows an increase for 1909 in gross 
earnings of $359,491, or 9.66%: in operating expenses of $254,408, or 
13.71%; and in net earnings of $105,083, or 5.63%; and surplus earnin 
(after deducting fixed charges) of $749,795, being an increase of $25,358, 
or 3%%. If track renewals had been included in operating expenses 
” Barf the increase in surplus earnings in 1909 over 1908 would have been 

If allowance is made for the difference in the classification of items, the 
volume of increase in gross earnings was slightly greater than in the pre- 
vious year. The large influx of visitors attracted by the Inauguration and 
by popular interest in the special session of Congress created unusually 
satisfactory traffic conditions during the first half of the year. Some of 
the exceptional business taken on during 1908 also favorably affected the 
earnings early in 1909. 

Operating expenses, after allowing for the difference in the classification, 
showed a ratio of increase of 7.95%, as compared with 8.85% in all earn- 
ings. As, in the nai year, the expenditures for maintenance of track 
and roadway, buildings, electric lines and equipment were very mesvy 
and the physical condition of your properties was ga | improving in 
consequence. The depreciation on the equipment of the railways was pro- 
vided for by charges aggregating $60,000, deducted from surplus earnings. 

Each of your railways showed an increase in revenue from passenger 
traffic over the year preceding, the increase for 1909 in the case of the 
Washington Railway & Electric Co. being $84,157, or 6.47%: on the 
City & Suburban Ry. $39,581, or 8.62%; on the Anacostia & Potomac 
River RR. Co., $24,971, or 5.92%: on the Brightwood Ry. $15,223, or 
18.44%; on the W. W. & Forest Glen Ry. & Power Co. $498, or 3.40%; 
on the Georgetown & Tennallytown Ry. Co. $7,348, or 14.69%; and on the 
Washington & Rockville Ry. Co. $4,066, or 9.02 %: total $175,844, or7.41%. 

‘ Disposition of Surplus Earnings.—The surplus revenue after fixed 
charges for the year ended Dec. 31 1909 was Bm daoatd applied to the needs 
of the several companies in which it originated without being carried to the 
profit and loss account of the Washington Railway & Electric Co..,. briefly 
as follows: (1) Potomac Electric Power Co.: Sinking fund, $54,000; 
amortization of discounts, $5,628; loss on apparatus sold, $29,646; reserve 
for depreciation, $15,000; profit and loss, $27,111. (2) Other subsidiary 
companies: Depreciation on equipment, $8,722; profit and loss, net, $42 
(3) Washington Railway & Electric Co.: Depreciation on equipment, 
$51,278; 5% dividend on pref. stock, $425,000; 1% dividend on common 
stock, $65,000; profit and loss, $68,368. Total, $749.795. 
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Funded Debt.—No new securities were issued eg, Ber ear. The 
Potomac Electric Power Co. sold $526,000 5% consols (issued in previous 
years) at par and int. on account of extensions and improvements. 

Contracts.—Pursuant to the terms of a contract with the Washington 
Baltimore & Annapolis Electric Ry. Co., the tracks of your Columbia di- 
vision were reinforced with concrete beams at an expense of $174,586. 
The cost, plus 5% interest, will be reimbursed to the company by the 
Washington Baltimore & Annapolis Electric Ry. Co. in 30 semi-annual 
payments beginning July 1 1910. It is the purpose of that company to 
cam thele line with lighter rolling stock, which we propose operating on 
the Columbia division as far as the Treasury. 

An arrangement was made with the Brightwood Railway Co. by which 
a through service, without change of cars, was given to the patrons of that 
line as far as Louisiana Ave. and 9th St. In doing this, we believe we have 
succeeded in removing most of the causes of friction between the Bright- 
wood Ry. Co. and its patrons. 


INCOME ACCOUNT OF ENTIRE SYSTEM FOR CALENDAR YEARS. 














1909. 1908. 1907. 1906. 
Gross earnings _______. $4,080,064 $3,720,573 $3,385,749 $3,133,241 
Operating expenses_._.. 2,110,579 1,856,170 1,748,753 1,613,097 
Net earnings. -_-_----- $1,969,485 $1,864,403 $1,636,996 $1,520,144 
Miscellaneous income _ -_ - 10,602 37,525 42,353 44,595 
IN ori cy dis waco <6 ae $1,980,088 $1,901,928 $1,679,349 $1,564,739 
Deduct— 
. eta RRS a $200,028 $183 .385 $170,029 $157,682 
PEE a ahs bid ae eam 1,030,265 994,106 937,199 883 ,436 
CN ir‘, scab cata $1,230,293 $1,177,491 $1,107,228 $1,041,118 
itp ei yt $749,795 $724,437 $572,121 $523,621 
P.c. of op. exp. to earns. (51.73) (49.89) (51.66) (51.49) 
Div. on pref. stock (5%) 425,000 425,000 425,000 425,000 
Div. on com. stock (1%) A ewes 
| ee | eee ee $259,795 $299,437 $147,121 $98,621 


The net income of the whole system in 1909 as shown above was $749,795. 
Of t $140,149 was applied directly by the subsidiary companies without 
passing through the profit and loss account of the Washington Ry. & Elec- 
trie Co., leaving $119,646; deducting $51,278 for depreciation in equipment 
retired or sold during the year leaves a balance of $51,278 carried to the 
credit of profit and loss, as shown in the balance sheet below. 


BALANCE SHEET OF WASHINGTON RY. & ELECTRIC CO. DEC. 31. 








1909. 1908. 1909. 1908. 
Asseis— 3 $ Liabilities— $ $ 
Cost of property. .28,023,194 27,975,946 | Preferred stock... 8,500,000 8,500,000 
Co.’s stk.& cons.4s 855,421 855,421|Common stock... 6,500,000 6,500,000 
Potomac Electric Funded debt---_-- 13,073,518 13,073,543 
Power Co. loan. 300,000 300,000 | Depreciation re- 
Invests. in real est. >. a 516,290 516,290 
& sundry secur. 24,359 24,459 | Accounts payable_ 60,696 77,069 
Mat’ls & supplies. 100,363 99,475 | Accrued interest _- 83,531 83,531 
Accts.rec.sub.cos. 123,589 167,321 | Accrued taxes_ _-- 34,008 29,364 
Accts. rec., misc_. 257,368 54,134} Reserve for dam- 
Prepaid insurance _ 5,198 6,465; ages & renewals 77,639 81,297 
Ce Satenunses 97,674 250,990 | Profit &loss—sur. 941,484 873,116 
TE ns hh one 29,787,166 29,734,211 <a 29,787,166 29,734,211 





Note.—The funded debt, $13,073,518, as above, includes $851,600 Wash- 
ington Railway & Electric consol. 4s in the treasury, there being $9,371,750 
of these bonds in the hands of the public. The debt of the co. also includes 
the bonds of the former Columbia Ry. Co. and the Metropolitan RR. Co. 

The total funded debt of the system, including the debt of the controlled 
companies ($10,028,000), is $23,101,518. See page 115 of ‘‘Electric 
Railway’’ Section.—V. 90, p. 561. 


, American Ice Securities Co., New York. 
(Official Statement of March 8 1910.) 


President Henry H. Head, March 8 1910, referring to the 
report of the American Ice Co. for the fiscal year ending 
Oct. 31 1909 (V. 90, p. 165), says in substance: 


The advance in the science of manufacturing ice has been suchas to 
drive the natural ice out of the market in practically every city south of 
New York. Whereas, formerly the American Ice Co. did almost exclusively 
a natural ice business, it has been forced to discard a large portion of its 
natural ice properties and substitute manufacturing plants. his evolution 
has caused heavy expenditures of Ho tape that otherwise might have been 
applied to dividends. Practically 52% of the sales last year was manufac- 
tured ice; and this Er. by reason of new plants, the company expects 
these sales to reach 60%. e business is rapidly reaching a point where 
the selling price can be nee by cost of production, producing a steady 
reasonable profit, instead of being subject to wide fluctuations due to 
un crop conditions. 

Your board heartily approves the action of the American Ice Co. in using 
its earnings in purchasing a number of its bonds, which were selling ata 
discount, and also in ne its properties. The bonded debt has thus 
been reduced to a gra ve extent, and the physical property greatly 
improved. This, we be 
paid out dividends. 

In addition to these improvements in your manufacturing plants in the 
various cities, the American Ice Co. has also just finished the erection of a 
large and modern manufacturing plant in Philadelphia, and is vigorously 
at work on another factory in that city, which should be in operation in 
time for the summer's business. 

Of the capital stock of the American Ice Co.issued and outstanding, 
amounting to 149,202 shares of pref. and 71,613 shares of common, your 
company now holds in its treasury 143,401 shares of pref. and 70,535 
shares of the common. 


BALANCE SHEET DEC. 31 1909. 


eve, was far more conservative than to have 


La 








1909. 1908. 1909. 1908. 

Assets— $ $ Liabilities— $ $ 
Pref. stock Am. Ice14,340,100 14,340,000 | Stock issued_ - - - -- 19,042,500 19,038,900 
Com. stk. Am. Ice*4,702,380 4,698,860) Debentures ---_-__ 3.000,000 3,000, 
Serip..-...------ 20 40 | Accounts payable _ 44 4,872 
Bonds in treasury. 26,919 26,919 | Surplus. _........ 2,216,457 1,546,757 
Accr’n pref. divs. 

of Am. Ice Co.. 5,162,436 4,517,100 
Knick. Tr. certfs- 1,011 2,762 
CUR sicwiowheo «an 26,135 4,847 

oe 24,259,001 23,590,529; Total _-....._- 24,259,001 23,590,529 


* 70,535.7 shares Am. Ice common stock at $66 2-3 per share.—V. 90, p. 561. 


Chicago Lumber & Coal Co., St. Louis, Mo. 
(Report for Fiscal Year ending Dec. 31 1909.) 


President 8. H. Fullerton says in substance: 


General Results.—W hile the volume of last year’s business was considera- 
bly greater than the preeeding year’s, the results from the profit stand- 
point are only reasonably satisfactory; the low prevailing price of lumber 
prevented our reporting gains as large as I had anticipated. However, 
since our inventories were taken, the market shows a marked firmness, and 
a slight advance in market values would have added largely to our mer- 
chandise account and balance sheet figures. 

New Plants.—Owing to the low price of lumber, the directors of our al- 
lied company, the Gulf Lumber Co., did not complete the Fullerton plant, 
but have now arranged to commence work (Now in operation.—Ed.) 

Stumpage.—The combined stum of controlled companies, after de- 


du amounts consumed, is carried in the balance sheet at an average 
price of $2.995 per 1,000. During the year we acquired 53,000,000 feet of 
stumpage in excess of the amount cut. 


Outlook.—We have been able to maintain a su 
current Habilities of approximatel 
our current assets and liabilities 


lus of current assets over 
80%, although the natural tendency of 
to increase proportionately to the in- 





creased volume of business. The increasing value of the rt fe prop- 
erties, and the efficiency of its organization, ensure its continued success, 
and I hope in the near future we may feel justified in increasing its dividends. 

Di ‘s.—In order to give representation to our Holland stockholders, 
the board of directors has been increased from nine to eleven, and A. M. 
Van Oss of The Hague and Secretary R. W. Fullerton will be (have been) 
elected directors. 


In September 1909 Van Oss & Co., The Hague, placed in 
Holland a block of the common stock, the offering price 
having been 971% and int. The following information was 
given out at that time: 

The company was established in 1866 and incorp. in 1895 urder the laws 
of Iowa. he outstanding capital stock is $6,500,000, consisting of $1,- 
000,000 6% cum. ist pref., $500,000 7% cum. 2nd pref. and $5,000,000 
common stock. Par value of single shares, $100. he company has no 
bonds outstanding; the total bonded indebtedness of its subsidiaries is 
only $150,000. e pref. stocks are preferential both as to i goeg on and 
dividends, and can at any time be redeemed at par. Aill of the stock is 
outstanding. All classes of stock have equal voting power. 

The company controls some 20 subsidiary concerns through stock owner- 
ship. It further owns one-third of the $3,500,000 stock of the Gulf Lumber 
Co., whose $3,500,000 1st M. 6% bonds (due serially 1909 to 1922) it 
guarantees, both as to principal and int. These bonds, however, are pri- 
marily secured by standing timber, and other assets whose value is esti- 
mated at over $9,000,000. 

Chicago Lumber& Coal Co. controls about 3,000,000,000 feet of standing 
timber in the Gulf States, together with saw mills, railways, lumber yards, 
&c. The company since its organization has made average net earnings: 
equal to 20% per annum on the common stock outstanding. Of these, 
about 9% has been paid in cash dividends, and the balance was partly put 
back Into the property and partly distributed as stock dividends. On 
the common stock dividends are being paid quarterly at the rate of 6% 
per annum, and it Is expected that this rate can be maintained under any 
circumstances, while the board of directors intend to bay annually an extra 
dividend as and if the operating results and the financial condition of the 
company permit such extra distribution. 

e are informed that the value of the company’s annual output 
is now from $18,000,000 to $20,000,000, and that its mills, located in Miss., 
Ark., La. and Wash. have a total annual capacity of 250,000,000 ft. The 
3,000,000,000 ft. of standing timber is mostly located in Ark. and La., 
and 90% of it is yellow pine; remainder cypress, hardwoods and cedar— Ed.} 


CAPITAL AND PROFITS FOR PAST EIGHT YEARS ON DEC. 31. 


First Second Common Profits Before * Avail. for 
Dec. 31— Preferred. Preferred Stock. Pref. Divid’ds.Com. Stock. 
bo ee OS Eee ae $1,000,000 $254,584 $218,493 
1903.....  -,. eee ee 1,480,000 338,706 254,584 
ee Dee Cis Sea 1,500,000 341,182 304,244 
1066s 6s 1 ee ee wees 1,500,000 530,947 290,230 
1006.2... 1,000,000 $500,000 2,500,000 707,096 471,601 
bo Real 1,000,000 500,000 2,500,000 863,384 623,010 
LOU sancce 1,000,000 500,000 5,000,000 414,630 768,384 
1008 .nc54 1,000,000 500,000 5,000,000 676,558 319,63 


* Total undivided profits at thatdate. zSupplied from safe sources.—Ed. 
SURPLUS ACCOUNT YEAR ENDING DEC. 31. 











i Ey agee. es 
Surp. at begin. of yr. 705,845 2,013,013 Div. on ist pf. (6%) 60,000 000 
é Profits for year... 676,558 414,630| Div. on 2d pf.(7%). 35,000 35,000 
ne. in val. of stump- Dividend oncommon 300,000 1,500,000 
age resulting from Rate on common. (6%) (30%) 
re-inven.(Ch. Lum. Transfer to reserves. 71,512 159,944 
&C.Co.share)._.. 99,037 33,146 
. sp Ra eae 466,512 1,754,944 
ye a eee Ge 1,481,440 2,460,789 | Surplus, Dec. 31__..1,014,928 705,845 





z Profits are stated after deducting Fg go of profits of controlled 
companies applicable to stock not held by Chicago Lumber & Coal Co., 
providing for consumption of timber, bad debts and depreciation, and al} 
expenses of maintenance and marketing. 


CONSOLIDATED BALANCE SHEET OF CHICAGO L.UMBER & COAL 


CO., ANDCOS, EITHERCOM PLETELY OWNED ORCONTROLLED 
AND OPERATED, DECEMBER 31. 








1909. 1908. 1909. 1908. 
Assets— 3 $ Liabilities— $ $ 

Property and invest- Chic. Lum. & Coal 

ments......-- 7a6,767,304 6,959,693| stock (see text) ___6,500,000 6,500,000 
Merchandise ---.-.--- 2,514,483 2,682,673 | Interest in controlled 

Notes and accounts cos. not held -____ 1,147,136 1,108,331 
receivable -._.- 63,280,361 2,705,468 | Bonds, &c., of con- 

ON BRR ASAE ES 519,770 478,481 trolled companies. 150,000 200,000 
Other resources - - - - - 38,170 34,081 | Deposits by stock- 

holders &empl’ees . 299,697 76,306- 

Bills & ace’ts pay’ble 3,236,597 2,609,899 
Reserves and con- 

tingent funds_... 589,305 660,015 

Am’ts due allied cos. 182,425 —-_._.. 

CE Wii acc enncnk 1,014,928 705,845- 

Teen ek naae 13,120,088 11,860,396| Total _.....---- 13,120,088 11860,396- 





Note.— The Chicago Lumber & Coal Co. guarantees $3,250,000 Gulf 
Lumber Co. bonds as to ig and int., these being, however, primarily 
secured by 2,162,293,000 ft. of standing timber and other property of an 
aggregate value of $9,554,962. 


Bethlehem Steel Corporation. 
(Report for Fiscal Year ending Dec. 31 1909.) 


C. M. Schwab, President and Chairman of the Board, 
April 5 1910 said in brief: 


Orders, &c.—The estimated amount of orders booked by the corporation, 
uncompleted orders and the number of employees are as follows: 


Orders booked Uncomp’d orders No. empl's- 
during year Dec. 31. Dec. 31 
1 Un $28 696,517 $14,073 ,834 11,954 
DR” REAR BE ORS EA 14,458,998 7,592,503 8,615 
1968 eis dig aes dans She «46 15,615.019 8,514,666 9,783 


total 


The average number of employees pelarg 3 1909 was 9,793 and the 
t increase of orders booked during™ 


pay-roll ageregete? $7,066,734. The a 
a 


the year most favorable indication of prosperous operations for the 
ear 1910. Since Jan. 1 1910 contracts have been entered into by Bethle- 
hem Steel Co. in the sum of over $10,000,000 for armor, armament, ammu- 


nition, spare parts and accessories for ships for the navy of the Argentine- 
Republic, so that at the date of this report the uncompleted orders on the 
books cf = subsidiary companies of your corporation aggregate about 
$25,000,v00. 

Sinking Fund.—Of the first extension M. 5% bonds of Bethlehem Steel: 
Co., there were purchased and canceléd $337,000, making total bonds pur- 
chased and canceled for the sinking fund to date $670,000. 

Oo ions.—The operations during the past year of the rail and struc- 
tural steel mills erected by the Bethlehem Steel Co. in 1906-08 has con- 
clusively proved the advisability of lan ¢ increasing their capacity. The 
entire present output is reenay sold, and easily double the amount could 
be marketed if our rolling facilities were adequate. The advantages of our 
new shapes of structural steel are now well established, and notwithstand 
that structural steel sold during 1909 at much the lowest price within 1 
years, we are making a satisfactory profit on every ton produced. 

Additions.—It is evident that we are on the eve of a great demand and 
prosperity, and it was especially desirable that our steel-producing depart- 
ments should be completed so that our rolling mills might be run at their 
full capacity. It was copsequently considered advisable to increase our 
melting capacity by the addition at the Bethlehem plant of Bessemer con- 
verters, which, in conjunction with the present open-hearth furnaces, will 
manufacture steel by the so-called ‘‘duplex process” and will at least double 
our present output. Three additional blast furnaces were also required’ 
to provide the increased tonnage of pig iron needed, and our ore properties. 
had to be further developed to provide the additional ore. f 

New Notes.—To vide for the above improvements, Bethlehem Steel: 
Co. issued Nov. 1 1909 $7,500,000 6% secured: gold notes, sectired by a. 


deposit by Bethlehem Steel Co. with Mercantile Trust Co., trustee, of one- 
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half of the capital stock of Juragua Iron Co., and by guaranty of the Beth. 
Steel Corp. under which is pledged the capital stock of its various subsidiary 

ompanies. All of these notes have been sold (V. 89, p. 1282), and $2,500,- 
000 of the proceeds thereof were deposited with the Mercantile Trust Co. 
to redeem on presentation any or all of the coupon notes of Bethlehem Steel 
Co. issued July 1 1907. From this fund there were redeemed in 1909 
$2,170,000, face value, of these notes, leaving $330,000 outstanding Dec. 31. 

The balance of the proceeds is being expended for the improvements and 
extensions outlined above, and this expenditure of $5,000,000 should double, 
or more than double, the earning power of the present investment of about 
$12,000,000 In these new mills. 

Coke Contract.—On Feb. 4 1910 the Bethlehem Steel Co. entered into a 
20-year contract with the Didier-March Co. for 2,000 tons of coke daily, 
with provision for a reduction in this amount if the requirements of the steel 
company are reduced by causes beyond its control, and on proper notice 
for an increase in the daily amount to 3,000 tons. The contract provides 
that the coke company shal! immediately begin to erect a by-product coke 
plant at South Bethlehem; that Bethlehem Steel Co. shall sell to the coke 
company the necessary coal to manufacture the coke, and shall purchase 
from the coke company the surplus gas produced. The steel company has 
the option of purchasing the property at the end of 20 years or to continue 
the contract for a further 10 years, at the expiration of which time the steel 
company agrees to buy the property. This contract assures us an adequate 
supply of coke at a very satisfactory price. If it should prove possible to 
utilize the gas for all the purposes now planned, then with it and with the 
more efficient use of our blast-furnace gases by the gas engines we are now 
building, it will be possible to operate the Bethlehem plant without the con- 
sumption of any coal whatsoever for heating or for power, which will be a 
great economy. 

This contract is guaranteed as to its performance by Didier-March Co., 
by the Berlin Anhaltische Machinenbau Actien Gesellschaft and the Stet- 
tiner Chamotte Fabrik Actien Gesellschaft, and its performance by Bethle- 
hem Steel Co. is guaranteed by the Bethlehem Steel Corporation. 

Subsidiaries.—The mines of the Juragua Iron Co. have produced during 
the year 356,659 tons of Bessemer ore. 

At the Union Iron Works the dry docks purchased by its subsidiary, 
the Union Iron Works Dry Dock Co., have contributed materially to its 

gs by enabling it to secure profitable ship-repair contracts. The 
bonds given in payment for these dry docks have been issued during 1909 
(V. 88, p. 941) an Gad upon the consolidated balance sheet herewith. 

At the Harlan & Hollin orth plant the shop for the manufacture of 
steel underframes for cars is completed, and a new car shop, construction 
of which was begun during the year, is practically complete. 

Bethlehem Iron Mines Sanita 1908 the Bethlehem Iron Mines Co. 
was incorporated with an authorized capital of $5,000 for the purpose of 
holding and operating such new mining properties as might be secured by 
your corporation. During 1909 this capital stock was increased to $1,- 
000,000, of which $280,000 has been issued to this date, all being purchased 
for cash by Bethlehem Steel Corporation. The Bethlehem Iron Mines Co. 
has acquired all the mining rights on the North Coast of Cuba, title to which 
had, prior to the incorporation of this company, been taken for its account 
by the Juragua Iron Co., or by individuals, and additional properties have 
been and are being secured. The Bethlehem Iron Mines Co. also pur- 
chased during 1909 a 51.6% interest in the Cheever Iron Ore Co., which 
owns an operating mine at Port Henry, New York, and has contracted with 
the Cheever Co. for its entire output of ore for use at the Bethlehem Steel 
Co. (V. 89, p. 1283.) 

Renewals.—The expenditure for repairs, maintenance and renewals, 
charged to operations in 1909 was $2,189,596 and in 1908 was $1,654,571. 
As a result of such expenditures, all the plants are now in excellent 
physical condition. 


BETHLEHEM STEEL CORPORATION AND SUBSIDIARY COS. 











Consolidated Income Account for Years ending Dec. 31. 
— —. —- 
Net manufacturing profit.__._____-_ 2,654,457 2,020,208 2,569,252 
Dividends and interest__.......___- 35,620 68,193 ® 
cellaneous, including rents___-__-_ 24,027 25,234 30,161 
Profits on purchase for sink. fund ___ 55,385 vouee.<<oteen 
Adjustment of value of investm’ts___ apa Rammer 
EN income (see note)_________- 2,836,593 2,192,355 2,638,957 
educt— 
Interest on notes and advances_____ 149,518 140,667 112,330 
Interest on bonds, &c.— 
Bethlehem Iron Co. bonds.__.__...  —____. ae: ae 5,629 
Beth. Steel Co. purch. money bds-_ 450,000 448,810 447,675 
Beth. Steel Co. ist ext. M. bonds 
(including proportion of discount) 637,882 667,874 304,830 
Beth. Steel Co. 6% gold notes (in- 
cluding proportion of discount) _ 225,565 184,140 50,746 
San Francisco Dry Docks 5s__-~-_- De i Sa. 2. pial 
Union Iron Wks. D. D. Co. 6s___-_ ee 
1,300,812 750,864 1,717,747 
SE Sao on ik Jd ck bccn eke ee: 14,000 98,95 
Deprectation fund... . ii 2ca- 55. 500,000 yc Ge 
Dividends on preferred stock (%%)_ _._... -—----- 111,810 
awemes, anrrieg. nc 800,812 366,864 1,506,979 


Note.—During the year 1909 there was charged to cost of operations for 
ordinary and extraordinary repairs and maintenance and for replacements 
$2,189,596, inst $1,654,571 in 1908; but this appears in the profit and 


Eastman Kodak Co., Rochester, N. Y. 
(Report for Fiscal Year ending Dec. 31 1909.) 


The Assistant Secretary says: 


“The balance sheet shows carried to surplus for the 12 months the amount 
of $626,423, after paying dividends for the year at the rate of 6% per innum 
on the pref. stock and 30% on its common stock, and after charging off 
liberal amounts for depreciation and renewal of plants.” 


COMPANY AND ITS SUBSIDIARIES—INCOME ACCOUNT FOR 
Seg CalLANDAR YEARS, 








1909. 1998. 1907. 1906." 
Ot MD. . cage dca $6,852,575 $6,472,519 $6,265,423 $4,915,700 
Divs. paid and accrued— 
On pref. stock (6°%)_. $369,942 $369,942 $369,912 $269,924 
On common stock... 5,356,210 3,904,140 4,891,550 3,418,260 
Do rateperccent..._. (80%) (20%) (25%) (17 4#%) 
Total ......---.---. $6,226,182 $4,274,082 $5,261,492 $32,788,202 
aD -3 Bln n 2k 8s Sess $626,423 $2,198,487 $1,003,931 $1,127,498 





*After deducting $1,000,000 for renewal of plants in 1909 and 1908, 
$750,000 in 1907 and $500,000 in 1906. 


EASTMAN KODAK CO. OF NEW JERSEY AND SUBSIDIARY COMPANIES 
COMBINED BALANCE SHEET DEC. 31 











1909. 1908. 1909. 1908. 
Aanetpn $ $ Liabilities— s $ 
Plant, patents, Common stock. -.19,520,700 19,520,700. 
good-will, &c...26,152,143 24,461,184 | Preferred stock... 6,165,700 6,165,700 
Supplies. --.-.--- 5,755,817 5,706,772} Accounts payable. 741,359 947,256 
Accounts and bills Pref. div. Jan. 1__ 92,485 92,485, 
receivable (net). 2,114,629 2,633,384/Com. div.Jan.1.. 489,655 489,655 
Bonds and stocks_y2,828,388 2,835,919} Reserve for deprec., 
OS ve 3,451,317 2,894,536} renewals, capital 
Miscellaneous ---- 99,062 103,180} purposes, &c___ 4,978,431. 3,632,576. 
Surplus _.....-.. 8,413,026 7,786,603. 
ee ea 40,401,356 38,634,975| Total _....._-.. 40,401,356 38,634,975. 


y Market value Dec. 31 1909, $3,212,311.—V. 90, p. 852. 


National Lead Co., New York. 
(Report for Fiscal Year ending Dec. 31 1909.) 


President L. A. Cole says in substance: 


The net earrings for 1909 were $2,993,420. and show an increase over 
1908 of $90,667. This result is reached after charging to oper. expense, 
maintenance and r s the amount of $325,340. After the payment of 
regular quarterly dividen.ts on both the pref. and common stock of 7% and 
5% respectively, aggregeati $2,738,502, a remainder of $254,918 was 
added to surplus account, which at the close of the fiscal year was $4,71 
373. The company has obligations of only $244,675, representing current 
accounts in process of liquidation. 

The volume of Pusiness shows a notable increase over 1908 and exceeds 
an tonnage anything in onr history. ‘This increase was apparent in alk. 
branches and was uniformly distributed over the whole country. In the 
last half of the year all raw material entering into your finished products 
advanced in value, and measurable increases were made in the price of 
manufactured goods. The fixed low basis of inventories is continued as the 
policy of the company. The added volume of business with the higher cost 
of raw materials employs actively all your working capital and surplus. 

In the last annual report reference was made to plans then prepared for 
the manufacture of ammunition. During the year under review we ac- 
quired an important interest in a well-established business making a spe- 
cialty of such manufacture, and its field of opecation will be broadened. 
We continue the policy of extending the consumption of lead where it cau 
be done profitably. The nroperties you have heretofore invested con- 
tinue to justify their acquisition. The business of the current year exceeds 
that of last, and while it is yet too early to make predictions, the general 
D ty of the country justifies a hopeful outlook. Active competition, 
continues, but it is wholesome rather than destructive. 


RESULTS FOR CALENDAR YH ARS, 











1909. 1908. 1907. 1906. 
Net earnings__....--.-- $2,993,420 $2,902,753 $2,942,245 $2,499,632- 
Deduct— 
Div. on pref. (7%)-_---- $1,705,732 $1,705,732 $1,705,732 . $1,395,744 
Div. on common. ---.-- (5)1,032,770 (5)1,032,770(4 34)981,131 (3)619,662- 
Surplus ............ $254,918 $164,251 255,382 $484,226. 
Previews surplus_....-. 4,458,455 4,294,204 4,038,822 3,554,596: 
Remaining surplus_.. $4,713,373 $4,458,455 $4,294,204 $4,038,822 
GENERAL BALANCE SHEET DEC. 31. 
1909. 1908. 1909. 1908. 


Liabilities— $ § 
Common stock_-_.20,655,400 20,655,400 
Preferred stock _..24,367,600 24,357,600 


Asseis— $ $ 
Plant investment_24,403,760 24,478,947 
Other investments 13,765,162 13,780,430 









































i - during | Stock on hand___. 6.776.509 7,252,231| Surplus _.-.___-- 4.713.373 4.458.455 
the Ont ake coved” 7. 90,J8t 08 BSYEEEE OR Wolen Work was done Curing Cash in bank__-_-- 1,072,917 933,676 | Notes payable_... -_.___.- ,000 
Notes receivable.. 919,330 852,378 | Accounts payable. 244,675 215,797 
CONSOLIDATED BALANCE SHEET DECEMBER 31. Accts. receivable. 3,043,369 2,406,590 
Poors eae in 8 x 8 1907. Ra ena 49,981,048 49,704,252| Total __......- 49,981,048 49,704,252 
' Property account Jan. 1-.-.-._.... 46,100,891 44,450,881 37,857,261 7. 
ons during year_________.__. 845,127 1,650,01 ’ , 
Special funds in hands of trustees. - - a4,951,495 _____ as Sta AEA United States Envelope Co. 
w mate and supplies____.__ 3,236,311 3,407, ’ . . . 
Worked material and contracts’ in (Report for the Six Months ending Dec. 31 1909.) 
progress, less bills rendered, and onan rT 
PR ny ~ | lettre 5 a es 3.286.067 3.372.119 yt wT Treasurer William O. Day says: ‘There has been added 
ccou an no receivabDle____. » ’ , ’ , ’ 2 . ; 
Miscellancous investments... .._~~~ 103878 3881048 337,992 | during the six months to our permanent plant and equip- 
Proceeds due on disposal of 6% gold ment, in machinery, $88,286, and in real estate and build- 
ee eee gk a apical 322,218 | ings, $165,760.” 
Cash for coupons payable. -----_--- 299,050 299,170 Jes RFARNINGS, CHARGES, ETC: 
Cash on spec. deposit & accruedint.. = _.._... = u.---- ’ = Sip Dailies sai 
Cams —— nee on Hoes 1,005,143 1,133,895 735,521 $e. oe = ae rune , 1907. 
elterred cha Oo operations (includ. . 5 a . 
disc. on rea’ cation oF Beth. Steel Co. ee ae erie re See ee $536,033 sctcomaaae sean ate ide tata 
bonds & notes & expense of issue). 1,909,953 1,588,554 1,953,835 Int. on Ist M; bonds. Xe $60,000 oer 2? sing 4 gt se 
nt. on deb. nas, Bosc * ’ ed ’ 
[) «So aati 68,888,368 58,893,295 58,283,979 Div. on pref. stock (6%) (3)112.500 (6)225,000 (6)225,000 (6)225,000. 
rR me ea te 14,908,000 14,908,000 14,908,000 ; Zet. div. on pret. stoc ‘ ; Bb605 138 008 
eee aca 14862,000 14,862,000 14,862,000 — apenas iar bi seein ~~ alps a a ty 
ay Steel Co. ist ext. mtge. bonds_ 11,330,000 1 667,000 13,000.68 re eee” oa Re. . ausameetane : Pere 
Fold Notes -- ~~... __-__.-..---- 000 421, tia ON Se cae $282,683 $452,281 $513,175 $568,435, 
»o% fold be te eee ee 7,500,000 7,500,000 7,479,000 | Carried to surplus_-__-- $53,229 $189,901 $37,003 $153,052. 
San Fr a. “Dry Dock ae To 7500;000 £208 SNE, RS 2 Leaving amount of deferred dividends as of Jan. 1 1910, 104%. 
Nates Tron Works pay Weeks --- SO cnr sae RALAXOS SEES? 
ia Melet basis she taiseasit ws ak didn an Gh wn es les » ° , , , , Py ’ , ’ 
Accounts payable........._._______._ 3,034,337 1,699,639 1,912,697 Jan. 1°10. June 30°09 Liabilities ave ; - ies ee 
Bond interest accrued________.___. 171,987 5,000 75,000 Assete— 4 : rred stoc! 4,000 4,000,000 
Coupons payable......_......~7777 299'050 299/170 94.170 | Plant investment _- 6,508,949 6,254,903 | Preferred stock - - - - - y ,000 +008 
Depreciation reserve._.____........ 677,727 400,000 400,000 | Stock on hand- -._-- 875,560 798,868 |Common ~~ > eae Spe yee :000,000.. 
Reserves for re-lining furnaces, &c.. 253,275 106,524 164,086 | Accounts and bills rec 820,715 730,669) First mtge. bonds_--2,000,000 2,000,000 
Contingent reserve, fc... -.... 50,000 92,031 | 38,918 | CO 5 = SUR ee eiiatibonte Be, sede. OTS BIST 
Profit and loss surplus... ----..... 3,268,076 2,467,264 2,100,400 | asury stock, com. 250,000 250,000 | Accts. & bills pay. 321.961 204,245 
Cn eae CL ee ee 68,888,368 58,893,295 58,283,979 | Treasurystock, pref. 250,000 250,000 noe hy for deprec - - = rier 
a Includes $4 .603,542 for capital improvements, $330,000 for redemption wr 
of Beth. Steel Co.’s 6% gold notes and $17,953 under mtge. trust deeds. Total... ~~. -- - + 9,047,369 8,853,715: Total ....-.----- 9,048 p00 8,853,715, 
—V.¥89,fp. 1282. z —vV. 90, p. 855. 788 : 
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Schwarzschild & Sulzberger Co. (Meat Packers), New York. 


(Report for Year ending Dec. 31 1909.) 
INCOME ACCOUNT. 
Year end, 11 mos. end. 13 mos. end. 





Dec. 31°09. Jan. 2'09. Feb. 1'08. 
Peentea from sales. ...2........8.... $2,002,491 $1,645,129 $912,885 
Reserve against market fluctuations 
set aside Dec. 31°08 & foundunnec’y 300,000 --_-...-- is sa et ta 
Total earnings..............-.... $2,302,491 $1,645,129 $912,885 
Deduct — f ng 2 
Depreciation and renewals____...... $345,869 $318,758 $346,837 
Reserve against market fluctuations, _....._. *300,000 50,000 
ON ROS SS ae $245,869 $618,758 $396,337 
Balance, surplus for period... .....-- $1,956,622 $1,026,371 $516,048 
* Credited back to earnings in 1909—see above. 
BALANCE SHEET. 
Assets — Dec. 31°09. Jan.2°09. Feb. 1'08. 
Real estate, buildings, plant and 
equip’t, less depreciation: 
Packing houses, N. Y.,Chic.& Kan. ¥ 
City, based on appraisals_.__... $8,051,440 $8,047,517 $8,082,807 
Branch houses and other properties 1,602,776 1,452,705 1,408,064 
Investm’ts in and advan. to sub. cos.: 
Wholly owned, incl. Cold Slast Tr. 
Co. and Lackaw. Live Stock Tr. ws 
Oo. (refrig. & live-stk. car cos.) 3,134,241 2,705,640 2,738,359 
Controlling interests owned_...... --.....- 287,609 288 ,669 
Insur., int. and discount prepaid. _ 138,168 138,807 183,792 
Accounts and bills receivable._..... 3,409,796 2,925,923 3,110,058 
Mortgages and investment securities _ 208,829 188,924 135,288 
Merch. on hand, in transit & cons’ned 8,242,062 7,572,278 6,613,703 
BR ih wei Milas ce enna wees Chere 3,207,623 8,470,850 3,767,233 
i. aa __......-$27,994,935 $26,790,253 $26,327,952 
Liabilities-— 
Camstas stock......-..-.. .....---- $4,373,400 $4,373,400 $4,373,400 
Ten-year debenture notes. ____-_- ._- 5,401,000 5,401,000 5,476,000 
Bills payable, domestic. ___.-_--.-- 6,196,780 7,843,650 7,414,650 
Bilis payable, foreign_-._.......--- 453,377 314,743 604 ,847 
Accts. payable and other liahilities.. 1,108,417 $22,122 980,088 
I hie or oat. 2 te ¥ PRR. Ra. te 10,461,961 8,505,338 7,478,967 
TCR a ea oe $27,994,935 $26,790,253 $26,327,952 
—vV. 88, p. 1563. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Allegheny Valley Ry.—Merger.—See Pennsylvania RR. 
below.—V. 90, p. 848, 558. 
Ann Arbor RR.—New Management.—The following new 
officers and directors have been elected: 


Newman Erb, Chairman of the Board; Joseph Ramsey Jr., President; 
H. H. Harrison, Vice-President and Treasurer, and H. B. Blanchard, Sec. 

Directors: W. J. Wollman, of J. S. Bache & Co.; W. H. Wadden, of 
F. H. Prince & Co.; Leroy W. Baldwin, Pres. of the Empire Trust Co.: and 
F. Kingsbury Curtis, of Curtis, Mallett, Provost & Coit, have been elected 
directors to succeed Eugene Zimmerman, B. J. Burke, John R. Scoville, 
M. L. Sternberger and George E. Watson. Compare V. 90, p. 770. 

Bartlett-Florence RR.—Bonds Authorized.—The Texas 
Railroad Commissioners on March 29 authorized the Secre- 
tary of State to register $116,500 bonds on the 11 miles of 
completed road between Bartlett, Tex., and Jarrell. 


An extension is under construction between Jarrell and Florence, 13 miles. 
Entire road as proposed is to extend from Milano to Lampasas, with beanch 
to Rockdale, a total of 84 miles. The company was incorporated in Sept. 
1909 with $25,000 authorized stock. President, G. W. Hubbard: First 
Vice-Pres., John McDowell; 2nd Vice-Pres. and General Attoraecy, H. W. 
Peck: Treasurer, Charles C. Bailey. Office, Bartlett, Tex. 


Beaumont Sour Lake & Western Ry. Co.—New Mortgage. 
—The stockholders will vote May 27 on authorizing an issue 
of 1st mtge. 6% gold bonds, limited to $30,000 per mile, to 
bear date May 1 1910 and to be payable May 1 1940, interest 
payable May 1 and Nov. 1, both prin. and int. to be payable 
at the office or agency of the company in New York, and 
both to be free from all taxes the company may be required 
to pay under any laws of the United States or of any State, 
county or municipality therein. The bonds are presumably 
to be deposited, as issued, under the new St. Louis & San 
Francisco (New Orleans Texico & Mexico Division) bonds. 
(V. 90, p. 699, 915.) 

Bristol (Va.-Tenn.) Gas & Electric Co.—Bonds Offered.— 
White & Co., 25 Pine St., New York, are offering at 96 and 
interest Ist M. 5% 30-year gold bonds dated July 1 1909 and 
due July 1 1939, but redeemable on any int. day at 105 and 
int. Interest J. & J. at U.S. Trust Co., trustee, Washing- 
ton, D. C., and the Nat. City Bank, N. Y. Par, $500 and 
$1,000. Total auth., $550,000; out., $425,000; reserved for 
additions, betterments, &c., $125,000. A circular says: 


Owns all the gas and electric properties in the twin citics of Bristol, Va., 
and Bristol, Tenn. and does all the municipal lighting; also controls the 
street railway system (which has no bonded debt) through ownership of 
the entire capital stock, which is held as a traesury asset. Supplies the 

ower required to operate the street railway and various manufacturing 
ndustries. Population served, about 23,000. This bond issue is an abso- 
lute first mtge. on the gas and electric plants, cost value $800,000, exciusive 
of franchises, good-will, &c. Franchises perpetual. Has just completed 
an enlargement to its gas and electric plants at a cost of over $125,000, and 
has recently entered into a long-term contract for additional power to be 
developed from the only available water power in this vicinity. 

Directors::B. L. Dulaney and N. D. Bachman, Bristol, Tenn.: C. M. 
Warner, President Warner Sugar Refining Co., New York: H. S. Reeside 
and C. H. Livingston, Washington, D.C. 


Statement of Earnings (December 1909 Estimated). 


fa Year— Gross. Oper. Exp. Net Earns. Interest. Surplus. 
» $70,142 $45,901 $24,241 $13,609 $10,632 
1066 _......- 74,388 44,577 29,781 14,144 15,637 
1909 (approx.) 77,000 44,000 33,000 15,000 18,000 


The recent improvements are reflected in increased net earnings, and, 
based on new power contracts actually made, the net earnings for the ensu- 
ng year are estimated at $60,000.—V. 89, p. 1599. 


@eBrooklyn Rapid Transit Co.—O/fer.—The surface lines of 
the Brooklyn Rapid Transit Co. and the Coney Island & 
Brooklyn on April 6 applied to fhe Public Service Commission 
and the Board of Estimate for the use of the proposed Canal 
Street Subway in Manhattan. 


@® The company offers to run trolley cars from all parts of Brooklyn and 
some sections of Queens over the Manhattan Bridge and through the 
proposed subway to West St., Manhattan, for a 5-cent fare. Application 





is also made to build to the Brooklyn end of the new bridge and operate 
two of the surface tracks on it and to operate a 3-cent service on the Man- 
hattan Bridge similar to the arrangements now in effect on the Brooklyn 


_ and Williamsburgh bridges. 


The pending application of the Manhattan Bridge 3-cent line (V. 90, 
P- 698), if granted, it is pointed out,would result in an 8-cent fare from 
3rooklyn to the North River. Compare V. 89, p. 1481.—V. 90, p. 786. 


Canadian Northern Ry.—Merger—The company has 
applied to the Board of Railway Commissioners for Canada 
for permission to acquire the properties of the Saskatchewan 
Midland Ry.—V. 90, p. 770. 


Central RR. of New Jersey.—T'0 Guarantee Bonds of Con- 
trolled Company.—A special meeting of the stock holders has 
been called for May 2 to vote on the proposition to guarantee 
the principal and interest of the $20,000,000 consolidated 
4% mortgage bonds, to be issued as of June 1 1910 by the 
Lehigh & Wilkes-Barre Coal Co., as stated in V. 90, p. 702. 
—V. 90, p. 697. 


Citizens Light & Transit Co., Pine Bluff, Ark.—New 
Bonds, &c.—President J. F. Rutherford, is quoted as saying 
that the company will shortly authorize a bond issue of 
about $500,000, to provide forimprovements, extensions, &c. 


Four Pine Bluff men have been added to the board, namely, W. D. Hearn, 
Pres. of the Bank of Pine Bluff; Dr. Z. Orto, Pres. of the Simmons Nat- 
Bank; Leo M. Andrews and P. P. Byrd. At last accounts (Jan. 1 1908) 
there were outstanding $200,000 stock in $25 shares, $18,000 ist M. 5s due 
1921 (auth. issue $150,000), and floating debt, $165,656. Gross earnings 
in ++ $6 $140,290; net avail. for int. and taxes, $48,964. Oompare V. 80, 
p. 5 


Commonwealth Power, Railway & Light Co., Mich.— New 
Stock Certificates April 25.—The engraved certificates of the 
common and pref. stock will be ready for delivery on April 25 
to receipt holders of record April 9 by the depositary or firm 
that issued the receipt. Fractional shares may be purchased 
from Hodenpyl, Walbridge & Co., 7 Wall St., till close of 
business to-day. 

Fractional shares will be adjusted on the basis of $55 a share for the 
common and $90 a share for the preferred. The dividends on the preferred 
stock are cumulative from Feb. 1 and the first dividend, it is stated, 


will be paid May 1 to receipt holders of date of April 9. Compare V. 90, 
Pp. 108, 447, 626; 916. 


Detroit United Ry .—Arbitration—Possible New Franchise. 
—The company has agreed, in order to settle one of the most 
important points at issue between the company and the city 
in the preparation of a proposed new franchise by the City 
Council, to submit to a board of arbitration of 3 members 
the question of the valuation of the company’s property. 


It is proposed that the valuation as determined by the arbitration board 
be used as a basis for the settlement of the question of the rate of fare to 
be charged, the company to be ailowed, say,a return of 6% on its invest- 
ment. The company’s estimate of the value of its property, made some 
time ago, was about $24,000,000, while the city’s figures were much lower. 
—vV. 90, p. 445, 372. 


Hocking Valley Ry.—Preferred Stock Called.—Notice is 
given by advertisement on another page, under date of 
April 6, that in the exercise of the power reserved by it, the 
company has duly determined to retire the entire $15,000,000 
4% non-cum. preferred stock, and that the same will be duly 
paid on presentation at the office of J. P. Morgan & Co., 
23 Wall St., New York City, on or after April 30 at par and 
accrued dividend from Dec. 31 1909 to April 30 1910. The 
company has in its treasury about $10,000,000 received in 

ayment for its holdings of Toledo & Ohio Central and 
tse & Western stock, and, we understand, will borrow 
the remainder of the money needed to pay the preferred 
shares. Compare V. 90, p. 849, 771. See advertisement. 

New Common Stock.—A special meeting of the common 
stockholders has been called for May 11 to vote (1) on in- 
creasing the limit of the authorized common stock from 
$11,000,000 (all outstanding) to $26,000,000; (2) on ratifying 
“such action theretofore taken or authorized by the Board in 
anticipation of such action of the stockholders as may be 
submitted to the meeting.’”’ The plans of the management 
respecting the new common stock are not made public, but 
it appears, as stated above, that the funds to retire the 
pref. shares are, for the present at least, otherwise provided. 

Directors.—The following new directors have been elected: 

J. B. Zerbe, of Cleveland, Pres. of the Pitts. Vein Operators’ Assn., to 
succeed the late R. W. Hickox, who was Vice-President of the company; and 
John Galvin, of Cincinnati, to succeed James Steuart MacKie, of New York, 
who resigned.—V. 90, p. 849, 771. 

Holmesburg Tacony & Frankford Electric Ry.—Date of 
Sale Fixed.—The United States Circuit Court yesterday made 
a decree fixing the date of the foreclosure sale as June 1 and 
the upset price at $330,000. 

Both of the bondholders’ committees, it is said, will bid for the property. 
Of the $400,000 bonds $243,000 and $97,000 are deposited with the Haehn- 
len and Disston committees, respectively.—V. 90, p. 303. 

Honolulu Rapid Transit & Land Co.—Report.—For year 


ending Dec. 31: 

Cal. Gross Net Other Int., Tares, Pf. Div. Com.Div. Bal., 
Year. Earns. Earns. Income. Depr.,&c. (6%). (4%), Surp. 
1909_$413,025 $205,169 $7,637 $104,366 $21,000 $32,000 $55,440 
1908. 382,130 170,154 7,797 95,458 21,000 382,000 29,493 
—V. 88, p. 1002. 


Interborough Rapid Transit Co., New York.—New Time 
Schedules.—The Public Service Commission on April 5 made 
an order directing the company to put into effect not later 
than April 11 schedules that will make the interval between 
subway expresses south of 96th St. not more than 24% 
minutes from 6:46 a. m. to 6:41 p. m., and not more than 
3 minutes from 6:41 p. m. to 11:59 p. m. 


General provision is also made that at all times when it is possible, 
enough cars shall be operated to provide seats for all passengers, and during 
the rush hours the maximum number of cars shall be run on both express 
and local tracks, which uader present conditions means a head way of 1 
minute and 48 seconds. 

An order was also made for increased service on the elevated lines, the 
schedule being substantially that voluntarily put into effect recently. The 








rush-hour maximum service is extended and the service generally greatly 
Compare V. 


increased. 89, p. 949, 499. 








APR, 9 1910.] 


‘THE CHRONICLE 


977 








Inter-State Railways, Philadelphia.—Lease of Schuyjl- 
kill Valley Lines.—The company has, in pursuance of the 
plan announced some time ago (V. 89, $A 1596), leased for 
a long term of years from April 1 to the Reading Transit Co. 
(V. 90, p. 373) the following properties: 


Schuylkill Valley Traction Co., the United Traction Co. of Reading, the 
Oley Valley Ry., the Neversink Mountain Ry., the Metropolitan Electric 
Co. (which does ail the electric-light and power business of Reading); the 
Pe er Valley Street Ry. and the Edison Electric Illuminating Co. of 

anon. 


The lease of the Wilmington properties to the duPont 
interests is expected to be arranged shortly, and negotiations 
are also pending for the lease of the Trenton Street Ry.— 
V. 90, p. 771, 372. 


Janesville (Wis.) Street Ry.—JForeclosure Decree.—A 
judgment of foreclosure and sale was entered on April 5. 
—V. 90, p. 697. 


Kanawha & Michigan Ry.—Sale of Minority Interest.— 
The minority shareholders’ committee, of which George D. 
Mackay, 27 Pine St., New York City, is Chairman, gave 
notice by advertisement on April 6 that for the purpose of 
sale at $72 a share to the new owners of the property there 
have been delivered and paid for in cash up to April 5 
30,197 shares of the stock, and that 3,713 shares in addition 
have consented to the sale but have not yet been delivered— 
total consenting to date, 33,910 shares. Until April 11 at 
3 p. m. all other minority shareholders who desire to partici- 
pate in the sale will be included. 

Suit.—The minority stockholders’ committee, headed by 
John 8. Stanton, has decided to bring suit in the interest of 
the dissenting stockholders to prevent the carrying out of 
the recent deal by which control of the road passed jointly 
to the Chesapeake & Ohio and Lake Shore. It is also pro- 
posed to bring suit against the Hocking Valley, which for- 
merly controlled the road.—V. 90, p. 849, 697. 

Louisville (Ky.) Railway.—Sale of Bonds.—A syndicate 
of Louisville banks and trust companies has just closed a 
deal for $1,500,000 of the company’s new 5% bonds, which 
are all that are to be sold this year; the price is said to have 
been between 98 and 99. 


Authorized issue limited to $20,000,000, dated Feb. 1 1910, due Feb. 1 
1950; $8,000,000 are reserved to retire $6,000,000 first 5s and the $2,000,000 
. The proceeds of the $1,500,000 now sold is to be 

to y for Louisville & Eastern Ry. and to complete that road to 
Shelb: e, 24 miles. It is understood that a large part of this block 
will be retained by the purchaser for investment and that not many will be 
marketed at this time. Compare V. 90, p. 372, 503. 


Metropolitan Street Ry., New York.—Improvements.— 
Judge Lacombe in the Federal Court on April 5 made an 
order authorizing the receivers to spend $510,000 on repairs 
to the tracks of the Eighth Avenue road to put them in proper 
condition.—V. 90, p. 850, 627. 


Missouri Oklahoma & Gulf Ry.— Additional Bonds Sold to 
Paris Bank.—The Banque Franco-Americaine, of Paris, we 
learn, “‘has exercised its option in re bonds of the Missouri 
Oklahoma & Gulf Ry. Co. by purchasing $2,950,000 of the 
bonds, which, together with $2,500,000 bonds purchased in 
1909, makes $5,450,000, the entire outstanding bonded 
debt.”” Compare V. 86, p. 1043; V. 87, p.415; V. 88, p.686. 

New York Central Lines.— Equipment Trust of 1910.—The 
$30,000,000 414% gold equipment trust certificates referred 
to last week are to be dated Jan. 1 1910 and to mature $2,- 
000,000 each Jan. 1 from 1911 to 1925 incl. Par $1,000. 
Int. J. & J. at Guaranty Trust Co., N. Y. They will rep- 
resent 90% of the cost of new rolling stock, which will be 
leased and eventually sold to the several contracting rail- 
roads mentioned in table below, in consideration of its main- 
tenance, the payment of taxes thereon and the establish- 
ment of a common fund to meet the certificates, prin. & int. 
Equip. on Account of Which the First $17,372,000 Certfs. Are to Be Issued. 


Road— ‘ Locomotives. Pass.Cars. fFr’t Cars. 
New York Central & Hudson River RR. Co. 12 2 ,00 
Lake Shore & Michigan Southern Ry. Co_. 90 3 9,750 
Chicago Indiana & Southern RR. Co_-___-_- 6 ao 1,000 
Michigan Central RR. Co__.......-.--.-- 25 5 2,300 

do do (Canada Sou. Div.)___. 16 ais py 
Cleveland Cincinnati Chic. & St. L. Ry. Co. 30 4 1,500 
Wee 6 a5 5 coe oad ade ae eke kone 179 14 15,550 


—vV. 90, p. 914. 

New York Ontario & Western Ry.—Equipment Notes.— 
The Public Service Commission, Second District, on April 1 
sanctioned the issue of $720,000 444% equipment trust notes 
of $1,000 each, due $36,000 s-a. from Oct. 1 1910 to April 1 
1920, incl. Int. A. & O. Trustee, Manhattan Trust Co., 
N. Y. These notes represent part of the purchase price 
($817,340) of 7 new passenger coaches, 500 forty-ton coal 
cars and 14 locomotives.—V. 89, p. 776. 


New York Philadelphia & Norfolk RR.—New Stock.—The 
shareholders were to vote April 7 on increasing the capital 
stock from $2,500,000 (all except $7,250 owned by the 
Pennsylvania RR. Co.) to $3,750,000.—V. 87, p. 97. 

Pacific Coast Power Co., Seattle, Wash.—New Stock.— 
At a special meeting of the stockholders held March 28 1910 
the capital stock was increased from $7,000,000, all of one 
class, to $10,500,000, the new shares to consist of $1,500,000 
6% cum. pref. stock and $2,000,000 common stock. — The 
purpose of the new issue is to provide funds which will be 
used, together with the proceeds of the sale of bonds, $10,- 
000,000 of which were authorized March 1 1910, to develop 
the company’s water rights on the White River. The present 
outstanding stock amounts to $6,747,300 (all common). 

By vote of the board, passed March 29 1910, $674,800 of 
new pref. stock and $674,800 of new common stock, are now 





offered to stockholders of record March 28 1910 for sub- 
scription at the office of Stone & Webster, 147 Milk St., 
Boston, on or before May 2, on the following basis, viz.: 
“$100 ged share for one share of said pref. stock and one 
share of said common stock, either or both, for every ten 
shares of stock” standing in their respective names. 


Subscriptions are payable for every share subscribed, whether common 
or preferred, by check payable to order of Stone & Webster, on the following 
dates: $25 May 2 1910, $25 July 16 1910, $25 Oct. 17 1910, $25 Jan. 16 
1911; but any. or all installments may be anticipated on any regular 
installment date. The negotiable receipts will draw interest on the 
amounts paid at the rate of 6% per annum, payable July 16 1910 and 
Jan. 16 1911. On Jan. 16 1911 (or July 16 1910, if then paid in full) 
receipts will be exchanged for stock certificates. Dividend dates on both 
stocks are July 16 and Jan. 16. 


Digest of Circular Signed by Secretary Alvah K. Todd, Boston, April 41910. 

The issue of these additional stocks is now made to pay off floating debt 
amounting approximately to $1,000,000 incurred in the preliminary work of 
developing the company’s water-power rights on the White River and for 
the purchase of $375,000 additional common stock of The Seattle Electric 
Co., made Oct. 15 1909; also to provide part of the funds necessary for the 
hydraulic and electric construction in connection with the development 
on the White River. 

A contract is now being negotiated for the sale of approximately $4,000, 
000 first mortgage bonds out of the issue of $10,000,000 authorized at a 
special stockholders’ meeting held on March 11910. The sale of these bonds 
should provide the balance of the funds necessary for the initial develop- 
ment on the White River 

The ultimate capacity of the proposed White River development will 
be in excess of 80,000 h. p., and it is intended to make an initial develop- 
ment of approximately 27,000 h. p. The dam, canal, reservoirs and 
forebay will all be built at this time of sufficient size to handle water up 
to the full tr? of the plant. The demand for power is developin 
rapidly, and the physical features of the plant are such that the increas 
capacity can be obtained by the construction of a short tunnel and pipe 
line and the installation of power-house equipment. The expense of 
developing further power should be not over one-third of the cost P< h. p. 
of the first development, and the total operating expense should be but 
little higher; a large part of the increased earnings should, therefore, be 
available for the dividends on the common stock. It is expected that the 
plant will be in operation in the autumn of i911, and that there will be a 
market at that time for the entire output of the first installation. 

Your company now has an annual income from stocks of The Seattle 
Electric Co. and the Seattle-Tacoma Power Co. of $370,648. This is 
sufficient to pay the present rate of dividend, a ny 5% on its outstanding 
stock. It is confidently expected that the earnings from the initial develop- 
ment will be amply sufficient to pay interest on the new bond issue and 
dividends on the new preferred stock, leaving a margin with present 
earnings well in excess of 5% on the common stock. The board feels that 
the common stock has excellent prospects of a much larger return when the 
new water power is placed in operation.—V. 90, p. 111. 


Pennsylvania RR.—Merger Completed.—The merger of 
the Allegheny Valley Ry. with the company has been finally 
completed and took effect April 7. See statement of Alle- 
gheny Valley Ry. in V. 81, p. 1492.—V. 90, p. 915, 634. 

Philadelphia Rapid Transit Co.—Loan.—tThe strike hav- 
ing, it is believed, practically failed (see ‘‘Phila. Ledger” of 
April 6), the company, ‘‘in order to meet the extraordinary 
expenses recently incurred, and to provide capital for the 
improvement of its lines, power and equipment, and the ex- 
tension of its system,” has applied to the City Council: 


1. To sanction a new loan, not to exceed $2,500,000, to be secured by 
pledge of such proper ty as the company has available and to run not longer 
than the city contract of July 1 1907. 

2. To authorize the use of car trust securities whenever in the future new 
equipment may be required for the purchase of the same to the extent of not 
over 85% of the value of the same. The company Is in immediate need of 
40 new cars, cos approximately $500,000, for its elevated system. 

3. To make ble the sale of the final $600,000 of the $5,000,000 5% 
collateral bonds of 1908 b none ye x Beg amendment to the lease of the 
Lehigh Ave. Ry. so that the stock of that company “‘would ny rental 
of 6% upon par guaranteed by the Union Traction Co.and the P. . Rapid 
Fyne ss te and so be available as collateral for the 1908 loan, as it is not 
at present. 

4. To authorize the sale of the remain $635,000 of the $1,500,000 
bonds of the Darby Media & Chester Street Ry., guaranteed by the Phila. 
R. T. Co., but only to cover actual outlays for the betterment or extension 
of said property. At present about $50,000 has been expended thereon 
and $50, more is needed.—V. 90, p. 560. 


Pittsburgh & Allegheny Valley Ry .— Reorganization Plan. 
Geo. M. Hosack, attorney-at-law, Park Building, Pitts- 
burgh, April 6 wrote: 


On March 23 at Kittanning, Pa., F purchased all the assets of the company, 
including all the capital stock of the Apollo Electric Light, Heat & Power 
Co. and the Leechburg Electric Light & Power Co., paying to the trustee 
at the time of sale $50,000 in cash. Prior to the sale, however, I had 
acquired either as owner, trustee or attorney-in-fact, $506,500 of the bonds 
out of an ouenesing leave of $533,500. The decree of court authorized 
me to turn the bonds held by me in on account of the peeiee price. The 
cash paid will be absorbed by paying off liens and foreclosure expenses. 
The sale to me has been confirmed absolutely. 

I propose at once to reorganize the company, ana for all the bonds not 
owned by myself I have entered into personal agreements with each bond- 
holder, with the exception of $27,000 of the bonds outstanding [to the effect 
that upon completion of the reorganization said bondholder shall receive 
in <xmenge for his bond 50% of the par thereof in new stock and 50 % in 
new bonds.—Ed.]. The reorganization will be on the following basis: 
$350,000 capital stock full paid non-assessable in shares of $50 each; 
$350,000 first mortgage 5% 30-year free of tax gold bonds, interest payable 
semi-annually, redeemable at any interest period at 105. 

The earnings of the railway company are very satisfactory for the amount 
of bonds mentioned, and from a careful audit I have made I am fully 
satisfied that the interest will always be promptly met on the bonds. The 
reorganized company will be known as the “Pittsburgh & Allegheny 
Valley Traction Co.’’—V. 90, p. 850, 503. 


Reading (Pa.) Transit Co.—Lease of Schuylkill Valley 
Lines.—See Inter-State Rys. above. 


President.—H. G. Louser of Lebanon, Pa., is President. 
—V. 90, p. 373. 


Roscoe Snyder & Pacific Ry.—Bonds Authorized—The 
Texas Railroad Commissioners on March 29 authorized the 
registration of $254,500 bonds on the extension recently 
completed from Snyder to Fluvanna. 


The road extends from Roscoe, on the Texas & Pacific, to Fluvanna, 49% 
miles, on which there have been heretofore issued $419,011 bonds and notes 
(making, with the $254,500 bonds just authorized, a total of $673,511 bonds 
and notes outstanding) and $50,000 stock. Compare V. 89, p. 1543. 


Sebasticook & Moosehead RR.—Deposits.—The following 
notice is given by advertisement to holders of the first mtge. 
5% bonds dated Sept. 1 1903: 


Nearly 90% of the outstanding bonds has been located by the com- 
mittee and deposited with the Guardian Savings & Trust Co. of Cleveland, . 
under terms of agreement dated May 12 1909. The road is to be soldgby 
the receiver at an early date. An opportunity is hereby given for thefde- 
posts of withheld bonds prior to April 20 1910. dress the Guardian 

vings & Trust Co., Cleveland, or N. D. Prince, Danielson, Conn.; 

. W. Treadway, Cleveland, Ohio; W. E. Hayward, Uxbridge, Mass., 
committee.gg([W. J. Hayes of Cleveland was formerly Pres. Rufus Burns 
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at last accounts was receiver. On June 30 1908 $43,000 receiver's certifi- 
cates were outstanding.—Ed.]—V. 68, p. 1078. 


Southern Pacific Co.—New Mortgage Authorized.—The 
stockholders voted April 6 to authorize the making of a 
$50,000,000 mortgage to cover the property stated in our 
issue of Feb. 5 1910 (V. 90, p. 373). 

New Director.—Otto H. Kahn has been elected a director 
to fill a vacancy.—V. 90, p. 448, 699. 


Southern Ry.—New Equipment Bonds Offered.—Potter, 
Choate & Prentice, 55 Wall St., are placing, at a price to net 
4.80%, a part of the new equipment trust 444% gold bonds, 
dated April 1 1910 and due in 20 semi-annual installments 
of $260,000 each, beginning Oct. 1 1910 and ending April 1 
1920. Penn. Co. for Ins. on Lives & Granting Annuities, 
Phila., trustee. Int. A. & O. Total issue $5,200,000. 


T his issue is secured by a first lien on 75 new locomotives costing $1,453,- 
040, 4, 770 freight cars Poros $4,786,055 and 10 passenger cars costing 
$85,440; total cost, $6,324,535, of which amount over 1734% has been 
p aid in cash by the company—$1,124,535; balance represented by this 


equipment trust, $5,200,000.—V. 90, p. 699, 304. 

South Side Elevated RR., Chicago.—Dividend Action 
Deferred.—¥ollowing the directors’ meeting on March 31, 
the following was given out: 


The business of the company in the first three months of the current year 
shows a gratifying increase, but the board of directors considers it wise not 
te act on dividend matters before next July. [It is said that dividends 

res will probably be at the same rate, 3% yearly, as when dis- 
eontinued early in 1908.—Ed.] Compare V. 90, p. 373, 367. 


Spokane & Inland Empire (Electric) RR.—Earnings.— 
The Milwaukee Trust Co., which offers the first and refunding 
mortgage gold 5s at par and int., reports for cal. year 1909: 


Year Ending— Gross. Op.Exrp.&Taz. Net. Bond int. Bal.,Sur. 
Dec. 31 1909_____- $1,608,489 $974,534 $633,955 $247,450 $386,505 
June 30 1909_____- 1,269,101 882,152 386,949 234,700 152,249 


V. 89, p. 1598. 

Tampa Northern RR.—New President.—M. F. Amorous 
has been elected President, with office at Fivay, Fla., to 
succeed Charles F. Ayers.—V. 89, p. 1484. 


Toledo & Indiana Traction Co.—Temporary Mortgage.—A 
mortgage has been given to secure a temporary loan for 
$400,000 with which to pay off the minority bondholders. 


A full and more complete reorganization will take place later. It has not 
et been decided what number of bonds will be issued. S.C. Schenck of 
ledo is President.—V. 90, p. 915, 448. 


Tombigbee Valley RR.—New Bonds Sold.—The company 
has authorized an issue of $400,000 general mortgage 6% 
bonds, to be put out at the rate of $3,000 per mile, dated 
Jan. 1 1910, due Jan. 1935; interest Jan. & July; New York 
Trust Co., trustee. Of the bonds $186,000 issuable against 
the 62 miles of completed road have been purchased by 
F. J. Lisman & Co. as well as $30,000 more issuable against 
the northern extension of 10 miles. 


The Tombigbee Valley RR. and Alabama Tennessee & Northern RR. are 
practically one system, with a present mileage of 110 miles. It is the 
expectation to build within the next two years the gap of about 80 miles, 
to connect the two reads, which will ultimately form part of a through line 
between Birmingham and Mobile.—V. 82, p. 806 


Topeka (Kan.) Ry.— New Officers.—Following the recent 
change of control the following officers have been elected: 

Pres., W. B. McKinley, Champaign, Ill., to succeed E. W. Wilson; 
Sec. and Treas., Frank G. Kellogg. L. E. Meyers, of Chicago, who only 
sold a part of his holdings, remains Vice-President.—V. 90, p. 915. 

Vandalia RR.—Report.—See ‘Annual Reports.”’ 

Quarterly Dividends.—A quarterly dividend of 144% has 
been declared on the $14,649,516 stock, payable May 25 to 
holders of record May 14. Semi-annual payments at the 
same rate, 5% yearly, were paid from 1907 to Feb. last in- 
clusive. Dividends will be paid hereafter on Feb., May, 
Aug. and Nov. 25.—V. 90, p.- 915, 850. 


Wages .—Increases.—The following changes are announced: 


New York Central: Conductors and yard brakemen, increase 3 cts. an 
hour; all other employees receiving a monthly salary of $200 or less,increase 
of 7%, except in engineering and maintenance of way departments already 
adjusted) and conductors and trainmen and employees included in the 
telegraphers’ schedule (wages now under consideration) . 

Baltimore & Ohio: Under mediation of Messrs. Knapp and Neill 
average increase all classes of train men estimated at 5.44%. Other em- 
oe also raised. On March 1 some 1,500 telegraphers received 8% 

crease. 

Erie RR.: Increase to locomotive engineers, amount not stated. 

Atlantic Coast Line: New agreement with locomotive engineers is said 
unofficially to grant 5% increase. 

Consolidation Coal Co.: Coal miners, 5% increase.—V. 90, p. 915. 


Washington Baltimore & Annapolis Electric Ry.—Con- 
tract.—See Washington Ry. & Electric Co. under ‘‘ Reports” 
this issue.—V. 90, p. 628, 448. 

Western New York & Pennsylvania RR.—Report.—For 
year ending Dec. 31: 


Calendar Gross Net (after Fized Extraor,. Balance. 
Year— Earnings. Tazes). Charges. Expend. Deficit. 
a a ae $7,794,613 $1,005,907 $1,753,297 $45,109 $792,498 
1908 . 7,240,234 310,129 1,689,831 174,689 1,554,391 


—V. 89, p. 105. 
Western New York & Pennsylvania Traction Co.—New 
Stock Issue Contemplated.—Application is pending for per- 
mission to inerease the capital stock, now $1,000,000 com- 
mon and $1,000,000 pref., to $2,600,000.—V. 84, p. 1429. 


Windsor Essex & Lake Shore Rapid Ry.— New Securities. 
—The shareholders will meet at Windsor, Ont., on April 25 
to vote on authorizing the directors: 


(a) To issue bonds or other securities, to mortgage the property to secur 
the same, such bonds to be at the rate of $25,000 for eac mnie of the 
railway constructed or under contract to be constructed; (b) to make 
and issue bonds, debentures, perpetual or terminal, debenture stock or 
other securities (as to the directors may from time to time seem proper), 
bearing interest not exceeding 5% per annum; and to issue, sell, exchange 
or ge all or any of the said securities at such prices and upon such 
terms as the directors may be able to obtain or may think advisable: and 
to eall in and re-issue such securities or similar securities so long as the 
total amount thereof does not exceed said $25,000 per mile and said pro- 
oor. W. C. Crawford is Pres. and W. R. Phillimore, Sec.]—V. 87, 
p. 1584. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Gas Co., Philadelphia. New Bonds.—Bioren 
& Co., bankers, Phila. and N. Y., have underwritten (the 
participations having been largely over-subscribed) $1,200,- 
000 new stock, or, as an alternative, not to exceed $1,200,000 
of an allotment of $1,800,000 of 10-year convertible 5% gold 
bonds at par. These bonds are convertible at any time at 
holder’s option into capital stock at par and are callable by 
the company at par at any interest period; to be dated June 1 
1910, due June 1 1920. ar $1,000 and $500. Int. J. & D. 
Trustee, Merchants’ Trust Co., Philadelphia. 

Condensed Extracts from Letter of President Morris W. Stroud. 


The 10-year convertible 5% bonds are to be dated June 1 1910 andwill be 
authorized te the extent of $4,500,000, issuable as follows: 
To take up existing Pevconrnd indebtedness and to cover ac- 

cepted allotments by stockholders or syndicate takings of 

bonds, and to furnish further capital for the extension of the 

business, not in oxcess of 





$1,800,000 


Reserved for ents and extensions at 80% of the cost 
value » or for the acquisition of new which 
during the last fiscal year preceding the ta , Shall have 
realized net earnings a 2. _ >, Ri OS ere aa 1,200,000 


Reserved to provide for outstanding collateral trust 6% loan, 
due Oct. 1 O14 we 


roa Se Phe New Bonds—A First Lien on— 
$4,245,000 Phila. Suburban Gas & Elec. Co. capital eet fv St pe 
1,997,500 Luzerne County Gas & Elec. Co, capital stock. (V. 88, p. 628.) 
And a 2d Lien Subject to $1,500,000 6s due Oct. 1 1914 on (V.85, p.1006.) 
* Gar'b0e Kingston (NY) ae & blecite cb (V9 0, p. 23 
’ n . Y.) Gas ec . (V. 80, p. 2347.) 
299,750 an ahes Ill - 
200,000 W 


rd (Iil.) Ge 1G & Dome fe 
‘ estern United Gas & Cc. A a aa stock. (V. 89, p. 1416.) 
96,900 Kewanee (Ill.) Light & Power . 
99,700 Lighting & Heating Co. of Kewanee (Ill.). 
410,000 St. Clair County Gas & Electric Co. 1st consol. M. 5% bonds 
of 1957. (V. 89, p. 668.) 

The collateral security to this loan may reasonably be expected to return 
income during the present year applicable to P  fypoy | of interest upon this 
new issue to an amount not less than $225, , or $135,000 in excess of 
the interest ch on the $1,800,000 bonds presently to be issued. 

The company for the calendar year 1909 earned $170,595, all of which 
would be applicable to the payment of the interest charges upon this new 
loan. In addition thereto a large sum immediately accrues by the elimi- 
nation of obligations from the proceeds of the allotment above referred to. 

results of the —- for the first three months of 1910 are such as to 
warrant the belief that the surplus applicable to the payment of interest 
oe s new ioan for the year 1910 will approximate $325,000.—-V. 89, 
PD. , 


American Light & Traction Co., New York.—Fvira Divi 
dend—lIncrease of Regular Rate.—The directors have declared: 


(1) A2%% stock dividend, eg on the common shares on or before 
May 16 to holders of record April 16, who will therefore receive, as they did 
last November and again in Feb. 1910, 2% shares of common stock for 
every 100 shares of common held by them, respectively, and (2) a quarterly 
dividend of 24%, payable May 2 to holders of record April 16. his last 
is an increase of % of 1% over the previous cash disbursement (2% Feb. 1 
last), and raises the ror annual rate from 8% to 10%. The usual 


1%% (quarteriy) was clared on the pref. stock. Compare V. 90, 
p. 107; V_ 89, p. 920. 

Calumet & Arizona Mining Co.—Report.—For year: 
Calendar Total Operating Construc- Market'g, Divs. Balance, 
Yeor— Income. Expenses. tion. Ref.&c.Ex. (40%) Surplus. 
3 See $4,981,424 $2,313,509 $161,588 $394,168 $800,000 $1,312,159 
10686 =... 3,940,392 2,089,159 158,197 423,504 800,000 469,532 


The surplus as above in 1909, $1,312,159, added to the cash on hand 
Jan. 1 1909, $73,240, and a net decrease in accounts receivable of $105,462, 
makes a total of $1,490,861, which is accounted for as foliows: exploltation 
of bonded property, $375,623; payment on options, $139,600; increase in 
supplies, $78,788; real estate at Warren, $83,489; cash on hand Dec. 31 
1909, $813,361. 

There were produced during the year 1909 27,630,000 lbs. of refined 
copper, against 28,048,329 Ibs. in 1908.—V. 89, p. 39. 


Calumet & Hecla Mining Co.—New President and Vice- 
President.—Quincy A. Shaw has been elected President, 
succeeding the late Alexander Agassiz. R. L. Agassiz has 
been elected a director to succeed his father and has also 
been chosen Second Vice-President.—V. 89, p. 595. 


Carriage Factories, Limited, Quebec.—First Dividend.— 
The directors have declared the initial semi-annual dividend 
of 344% on the pref. stock, payable May 16 to shareholders 
of record on April 31. 

Bonds Offered.—J. A. Mackay & Co., Ltd., Montreal and 
Toronto, are offering at par and int. the Ist M. 6% 30-year 
gold bonds dated April 1 1910 and due April 1 1940, but 
callable at 110 and int. after April 1 1920. Par $500 and 
$1,000. Int. A. & O. at Royal Bank of Canada, Montreal. 
Trustees, Montreal Trust Co. Auth., $1,000,000; present 
issue, $500,000. Pres. Tudhope, March 29 1910, says: 


On the Canadian Appraisal Co.’s valuation of real estate, buildings, ma- 
chinery and plant of the combined companies on Sept. 15 1909, the value 
amounted to $378,000, since which, however, the new factory of the Heney 
Carriage & Harness Co. has been completed and the factory of the “eapepe 
Carriage Co., just about completed, will make a total value of practically 
$750,000; the current liquid assets represented $1,325,000, making the total 
assets, with the new factories, and exclusive of good-will, trade-marks, &c., 
$2,075,000. The combined liabilities on the same date amounted to some 
$638,000, which will be reduced, however, by the proceeds of thesale of about 
$340,000 of bonds. These bonds ($500,000) were issued partly to cover the 
cost of the Tudhope and Heney factories just completed, the balance to 
be applied as working capital. They constitute the first charge on all 
properties now owned or hereafter acquired. A sinking fund is provided, 
commencing Dec. 1 1915, to redeem one-half of the bonds prior to maturity. 

Since the amalgamation in November last, the Tudhope Carriage Co. 
has been practically out of business, having just commenced shipping from 
their new plant about one month ago. [The old plant had been destroyed 
by fire.—Ed.] Nevertheless, the business of the combined companies is in 
excess of the same pees last year, and the orders now on our books are in 
excess of those of the factories at the same date at any previous time. 


M erger.—The company was incorporated under the Com- 
anies’ Act of Canada on Sept. 24 1909, and the Montreal 
rust Co. offered for sale, on behalf of the underwriters, from 

Oct. 27 to Nov. 3 $300,000 of the pref. stock at $95 per share, 
with a bonus of common shares equal to 25% of the par value 
of the pref. shares allotted. The remaining $900,000 pref. 
then being issued had already been taken up by the vendors. 


Capital Stock.—Pref. stock, 7% cum. authorized, $2,000,000; now issued, 
$1,200,000; common stock auth., $2,000,000; present issue, $1,200,000, 

Directors.——_W. Fred. Heney, George 5. Drummond, H. Munro, F. Paul, 
T. J. Storey, C. F. Smith and J. B. hope. 


Digest of Letter from the Presidents of Merged Cos., Montreal, Oct. 22. 
fReorperebed to take over the properties nd businesses 

Carriage Co., Brockville, Ont.; E. N. 

McIntosh Carriage Co., Ltd., Alexandria, 


an of the Canada 
Heney Ce., Ltd., Montreal; Munro & 
t., and Tudhope age Co., 
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Ltd., Orillia, Ont. After making adjustments on account of the additional 
working capital now being vided through the bond issue, &c., the 
average earnings, as applicable to the merger after providing for deprecia- 
tion and bad debts, are as follows: Average net earnings 1905-6-7-8, $120,- 
509; average net earnings 1905-6-7, $163,280. The earnings suffered by 
the trade depression in 1968,but it is estima that for the year ending in 
1909, now almost finished, they will be at least equal to the average net earn- 
ings for 1905-6-7-8. Estimate of future earnings: Net, after providing for 
cost of management, depreciation and bad debts (same as average 1905-6-7) , 
$163,280; minimum economies to be effected, $50,000; total net, $213,280. 
Deduct: Interest on $500,000 of first mtge. 6% bonds, $30,000; dividend 
of 7% on $1,200,000 pref. stock, $84,000; leaving on com, stock, $99,280. 


Central Foundry Co., New York.—WNotice to Debenture 
Holders and All Other Creditors.—‘‘In order to facilitate a 
speedy reorganization,’’ the creditors’ committee, James N. 

allace, Chairman, urges all debenture holders and other 
creditors to deposit their debentures and all other claims 
and evidences of indebtedness with Central Trust Co. of 
New York, 54 Wall St. Compare V. 90, p. 504, 561. 

Status.—Receiver Waddill Catchings at an informal meet- 
ing of creditors and debenture holders, held at 37 Wall St. 
on April 4, made an elaborate report regarding the property, 
citing which the ‘Journal of Soumearet and Commercial 
Bulletin” says: 


The book valuation of the assets when Mr. Catchings took charge was 
$17,637,881, notably real estate, plant and equipment, $14,948,881; stocks 
of other companies, $1,200,000; raw matcrials, &c., $673,000; accounts, 
$282,000; and cash, $17,000. The liabilities were $4,660,314, divided as 
follows: bondholders, $3,928,553; pref. creditors, $293,170; banks, 
$121,341; other creditors, $317,250. The receiver has made noappraisal, 
but from estimates by practical men in the company he estimates the 
present value of the assets at over $2,500,000 as a going concern, but if 
closed down the value would be much tess. He urged immediate co- 
operation on the part of creditors, bondholders and stockholders in the 
reorganization. ‘The plants have been operated by him at a profit, but not 
a large one, as competition with 70 other concerns was very severe. He 
had made a yearly saving of $35,000 in the New York office force and 
oa expenses had been reduced. One of the most valauble assets is 
the stock of the Central Iron & Coal Co., which has been operated profitably 
and has paid dividends of over $309,000 in the past to the Cent. Foundry Co. 

Two committees are at work on plans of reorganization. Pres. Heckscher, 
the largest stockholder, sucgested an assessment on the stock to raise 
$700,000 or $800,000 and thought the stockholders should receive a prior 
lien on the assets for this assessment over and above the claims of creditors 
and bondholders. See also V. 90, p. 629, 773. 


Central Indiana Lighting Co.—Farnings, &c.—See Na- 
tional Light,"Heat & Power Co. below.—V. 89, p. 350. 


Chicago Lumber & Coal Co., St. Louis.—Report.—See 
“‘Annual Reports.” 

Directors.—A. M. Van Oss, of Van Oss & Co., The Hague, 
who in 1909 placed a considerable block of the common shares 
in Holland, has been elected a director, succeeding C. L. 
Robinson. The full board elected at the recent annual 
meeting in Des Moines is as follows: 


S. H. Fullerton, St. Louis, Pres. and Gen. Mgr.; Robert Fullerton, Des 
Moines, Vice-Pres.; Frank Goepel, Treas.; J. C. Cremer, Comptroller,and 
Robert W. Fullerton, Sec., all of St. Louis; Chas. H.Huttig and M. L 
Fleishel, St. Louis: Paul D. Rust, Boston; Geo. W. Dulany, Hannibal, Mo.; 
O. H. Ingram, Eau Claire, Wis.; A. M.Van Oss, The Hague, Holland. 
(Office of company, Third Nat. Bank Bidg., St. Louis.) 


Dividends.—At the aforesaid meeting a dividend of 14% 
on Ist pref., 134% on °d pref. and 14% on common stock 
was ordered to be paid to the stockholders each quarterly 
period, commencing April 1 1910, until further notice. 
—V. 82, p.1325. 


Consolidated Gas, Electric Light & Power Co., Baltimore. 
—Repeal Bills .Signed.—Gov. Crothers of Maryland on 
April 1, despite the company’s protest, signed the five bills 
repealing the laws securing a monopoly to the Consolidated 
Gas, Electric Light & Power Co. in Baltimore city and in 
Baltimore and Anne Arundel counties. The Legislature, it 
is understood, adjourned without passing any of the measures 
or amendments desired by the company. The ‘‘Baltimore 
Sun” of April 6, however, said: 

It was pointed out yesterday that as the laws now stand the gas company, 
or any other company, can obtain a franchise for 25 years from the Mayor, 
Board of Estimates and City Council for the distribution and sale of natural 
gas. This franchise may be renewed at its conelusion for 25 years. The 
principal difference between such a franchise and the kind of a contract 
which the gas company was trying te obtain is that under the proposed 
contract no regulation would have n possible, while under the franchise 
the rates may be revised by the Legislature. 

All the rates, terms and conditions of a franchise ordinance under the 
charter must be fixed by the Board of Estimates. These cannot be changed 
or amended by the Council, which must accept or reject them as a whole. 
But after this franchise has been granted the city has only police regulation 
until the conclusion of the term. Aside from the Public Utilities Com- 
mission, therefore, the only fear that a company would have in introducing 
natural gas in Baltimore without a contract would be that the Legislature, 
at some time in the life of the franchise, would pass a bill reducing its 
charges, as has several timse happened with artificial gas. 

Since the creation of a Public Utilities Commission has been authorized, 
the company can also be regulated in regard to rates, service and quality 
of product by this Commission, despite any franchise which the company 
might hold either from the city or State Government. But neither the 
Commission nor the Legislature, nor any other legislative or governing 
body, can force the company holding such a franchise to sell its product 
at such prices as will confiscate its property or even prevent it from ob- 
taining prices sufficient to yield a fair return on the investment. This has 
been decided in the Federal! courts in the case of the Consolidated Gas Co. 
of N. Y. This guaranty, combined with a franchise for possibly 25 years, 
is regarded in financial circies as ample protection for capital.—V. 90, p.375. 


Dilworth Coal Co., Pittsburgh, Pa.—Foreclosure Suit.—A 
suit was begun in the Greene County Court at Waynesburg, 
Pa., on March 30, to foreclose the $300,000 5% mtge.; 
Guaranty Title & Trust Co. of Pittsburgh, trustee. Com- 
pare V. 84, p. 1309. 


Dominion Coal Co., Ltd.—Report.—For year end. Dee. 31. 
Calendar Net Deprec.& Int.on Pref.Div. Com.Div. Balance, 
Year— Earnings. Renewals Bonds,&c. (7%) (4%) Def. or Sur. 
1909_____ $1,113,091 $350,000 $312,565 $210,000 $600,000 def. $359,474 
1008 2,686,202 276,040 210,000 600,000 sur 1,600,162 
—V. 90, p. 702, 55. 

Draper Co., Boston.—Dividend Increase.—The company 
paid on April 1 a quarterly dividend of 5% on the $6,000,000 
stock, payable April 1, contrasting with 3% quarterly 
(12% od an.) from April 1909 to Jan. 1910 incl. and 2% 
quar. Jan. 1908 to Jan. 1909. An extra 5% had been ex- 





pected, to bring up the average rate for 1908 and 1909 to 
the usual 12% peran. Compare V. 88, p. 1004. 


Eastman Kodak Co., Rochester, N. ¥.—See ‘‘ Reports.” 

Reported Purchase.—It was recently reported that the com- 
pony had purchased the property of Lumiere & Co. of Lyons, 

rance, manufacturers of a fine grade of photographic 
films. A letter of im er addressed to First Vice-President 
George Eastman received on April 2 the following response: 
““‘We have no knowledge of any such purchase, Eastman 
Kodak Co.”—V. 90, p. 852. 


Economy Light & Power Co., Joliet, Ill.—Bonds Offered— 
Earnings.—N. W. Halsey & Co., Chicago, N. Y., Phila. and 
San Fr., are offering a block of Ist M. 5% sinking fund gold 
bonds dated 1906 and due Dec. 1 1956; total auth., $3,000,- 
000, issued $1,546,000, remainder reserved for additions, &e. 
These bonds were fully described in V. 89, p. 595; V. 84, 
p. 1250. A eircular reports: 


Extract from Letter of President Samuel Insull, Jan. 13 1910. 
The company owns and operates at Joliet modern fire-proof hydre-electric 
ang steam plants, capacity 7,000 k.w., supplying the entire cal 
en for Joliet, Joliet Township, Lemont, kdale, Plainfi and 
New Lenox, ill. It also owns a 33,000-volt transmission line to Chicago, 
38 miles, and has an agreement with the Commonwealth Edison Co. of 
Chicago by which a mutual sale of current is agreed to. This agreement 
insures to the omy Company a constant aad, as necessity arises, 
increasing supply of electrical energy at an extremely low cost. he com- 
any 0 tes under lease a water power on the Desplaines River at Joliet: 
this lease should not be renewed in 1916, the company is well protected 
under the af id contract. The company does the entire electrical busi- 
ness of Joliet and surrounding territory, and supplies power te the Joliet 
& Southern Traction Co. and the Chicago & Joliet Electric Ry. Co. Tetal 
p. served est. at 65,000. There are no unfavorable conditions surround- 
a the company, its pperetions or gk pt and its friendly relations with 
the Commonwealth Edison Co. and the North Shore Electrie Ce. are of 
great advantage. 


Earnings for Years were 30 1906 to 1909 and 7 Mes. end. Nov. 30 1909. 


06. 1906-07. 1907-08. 1908-09. 7 Mos.’09. 
Gross earnings _----_- $213,136 $230,882 $276,881 $310,402 $218,958 
Net for bond interest. 119,031 122,905 156,989 171,663 121,782 
Interest on ds_... 33,561 36,045 64,146 65,324 43 ,534 


No dividends have ever been paid on the stock ($3,000,000 com.; $500,- 
000 pref.), and the entire surplus earnings, $450,000, have been put back 
into the we oe , on which these bonds are an absolute first lien. See 
also V. 89, p. 595, 1143. 


Purchase.—A press dispatch from Streator, Ill., on Mch. 16 

stated that the os a gM had completed negotiations for the 

urchase of the Illinois Light & Traction Go. of Streator, Ill. 
see ‘‘Electric Railway Section,” p. 111.) 

State not Likely to Appeal.—Gov. Deneen has vetoed a 
bill passed at the recent session of the Illinois Legislature 
appropriating $10,000 for the expense of appealing to the 

nited States Supreme Court from the decision of the 
Supreine Court of Illinois on Oct. 26 dismissing the action 
brought by the State of Illinois to vas the completion 
of the dam at Dresden Heights.—V. 89, p. 1143. 


First National Copper Co.—Assessment.—A call of $1 25 
per share has been made on the $3,000,000 stock (par $5, 
$2 50 paid in), payable at the Windsor Trust Co., New York, 
or the International Trust Co., Boston, on or before May 10. 
—V. 86, p. 483. 


Hudson County (N.J.) Water Co.— Law Preventing Supply 
to Staten Island.—Gov. Fort on April 7 signed the McCran 
bill prohibiting the diversion of sub-surface waters from the 
State. This will prevent the furnishing of water to Staten 
Island, as proposed, the ng say having expended a con- 
siderable amount of money in the laying of pipe, &c., to 
enable it to do so.—V. 90, p. 449, 170. 

Illinois Brick Co., Chicago.—Right to Subscribe.—A circu- 
lar signed by Pres. William Schlake, March 31, offers to the 
shareholders (no date of record stated) at amy time ‘‘up to 
May 31” the right to subscribe at par for $600,000 of the 
$1,000,000 increase in the capital stock authorized Feb. 7 
1910. If the stock is over-subscribed, allotment will be 
made pro rata. Subscriptions will be due and payable 
July 1 1910, when the new certificates will be issued. The 
circular further says: 


A syndicate, including every member of the board and some of the larger 
stockholders, has underwritten $300,000 of this issue and is prepared to 
take all or any part of that amount that remains unsubscribed. he busi- 
hess of your company now appears te be established on a permanently 
remunerative basis, and there is every reason for believing that dividends 
at the rate of 8% per annum can be regularly maintained.—V. 90, p.852,917. 


Imperial Window Glass Co., Pittsburgh.—=Jndictment.— 
The Federal Grand Jury at Pittsburgh, Pa., on April 7, at 
the instance of Attorney-General Wickersham, handed down 
an indictment against the company and 16 officials on 3 
counts charging violation of the Sherman anti-trust law. 


The company was incorporated in West Virginia on April 14 1909 with 
$250,000 authorized stock, of which $175,000 is paid in. 

The indictment charges the company has acted as a selling agency and 
has prevented competition ‘“‘by persuading and inducing corporations, 
partnerships and individuals in the window-glass trade to enter into con- 
tract with the agency to sell their entire outputs of hand-blown window 
glass,’’ and that the defendants were able ‘‘to establish, fix and maintain 
weave vg unreasonable and non-competitive prices for window glass 
greatly in excess of prices which would prevail if said defendants had not 
engaged in unlawful conspiracy.”’ 

The companies permitted under the alleged agreement to sell only to the 
Imperial Co. number 66, ceprieenting a capitalization, it is stated, of 
between $7,000,000 and $8,000,000. f these it was testified 12 were + 
closed, their idleness involving an a ge of $137,000 a year. The 
Imperial Co., it was stated by an official, earned about $150,000 net over 
all expenses during the period of its existence. 

The officers are: Pres., Myron L. Case, of Maumee, Ohio; V.-P., M. J. 
Healy, Bradford, Pa.; Sec., J. R. Johnston, of Pittsburgh; Treas., J. G. 
Sayre, Morgantown, W. Va. 


Independent Telephone Co. of Omaha.—Receivership.— 
Judge W. H. Munger at Omaha on April 6 appointed a re- 
ceiver for the company, upon application of the Title In- 
surance & Trust Co., as mtge. trustee.—V. 90, p. 630. 


International Text Book Co.—Favorable Deecision.—The 
United States Supreme Court on April 4 reversed the judg- 
ment of the Kansas Supreme Court, which held the company 
had no right to sue in a State court because it had not filed 
with the State authorities, as required by the Kansas law, a 
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statement of its condition as a prerequisite for doing business 
in the State. 


Justice Harlan, who wrote the opinion, holds that the business of this 
company is inter-State in character and that the law requiring the filing of 
statements as a condition precedent to doing business in the State imposes 
a burden on companies engaged in inter-State business in violation of the 
Constitution, and is therefore void.—V. 89, p. 1345. 


Kansas City Home Telephone Co.—Resulis—H. P. 
Wright Investment Co., who offer a block of the first mort- 
age 5% gold bonds, report combined earnings of the Kansas 
ity Home Telephone Co. and the Kansas City Long Distance 
Telephone Co. as follows: 


Year ending Gross Total Net Interest Balance, 
March 31— Earnings. Expenses. Earnings. Paid. Surplus 
BE ile be a aia ecw oe $1,246,026 $667,849 $578,177 $213,501 $364,676 
Rt ik cone ane & 1,100,081 590,209 509,872 204,537 305,335 


Capital stock of Kansas City Home Telephone Co. outstanding, $3,000,- 
000; bonds, $2,978,700. Kansas City Long Distance Telephone Co. bonds 
outstanding, $1,113,000; authorized issue, $1,500,000.—V. 90, p. 702. 


Kellogg Switchboard & Supply Co., Chicago.-—Status— 
Stock Dividend.—Hill, Small & Co., The Rookery, Chicago, 
who are offering a small block of the stock at $170 a share, say: 


Engaged in the manufacture of switchboards,telephone apparatus, mag- 
neto systems, &c. The net earnings from the date of incorporation to date 
—a period of 13 years—have been sufficient to pay between 20 and 25% 
per annum on the present capital. March 1910, capital stock, $1,000,000; 
surplus, net, $1,225,000. 

his company paid 52% cash on its capital of $500,000 last year, and in 
January of this year gave its stockholders a 100% stock dividend, making 
the present capital $1,000,000, with an actual book value of $225 per share. 
In estimating the book value, patents that cost in the neighborhood of 
$560,000 have not been taken into account. The stock pays 2% quar- 

y as a regular dividend, but the disbursements in the past justify the 
belief that extra dividends of either stock or cash may be expected with 
reasonable certainty.—V. 90, p. 306. 


Lackawanna Bridge Co., Buffalo.— New Plant in Opera- 
tion.—This company, incorporated, it is stated, in Illinios 
with $1,200,000 of authorized capital stock, has recently 
completed and placed in operation its initial plant. 

The present main building is 610 feet in length by 200 and 250 feet in 
width, of steel and brick construction. It is located on a tractof 23 acres 
adjacent to the works of the Lackawanna Steei Co. and the New York 
State Steel Co., and connected by the South Buffalo Ry. (controlled by 
the Lackawanna Steel Co.) with all of the railways entering Buffalo from 
the east, south and west. The new plant was built by the Worden-Allen 
Co. interests of Milwaukee. B.L. Worden is President; J. P. Nicholas, 
Vice-Pres. Gen. office, Fidelity Bldg., Buffalo. Although the company 
has a contract with the Lackawanna Steel Co. for raw material, the two 
companies, it is stated. are not connected in any way. 

Lackawanna Steel Co.—See ‘‘Reports and Documents.”’ 

New Independent Plant.—See Lackawanna Bridge Co. 

Quarterly Statement.—The combined earnings of the com- 
ers and subsidiaries for the three months ending March 31 

910 were: 


Three Months— 1910. 1909. 
Income from mfg. and operating after all expenses, 


ordinary repairs and maint. and int. on bonds and 

fixed charges of subsidiary companies_----_-_---_- $1,087,091 $178,670 
Proportion of earnings on investments in cos. not 

controlled and of other annual income. --_-_-_--_-_-_- 329,000 80,461 





acai eh hea eke Gn a i a a gs we $1,416,091 $259,131 
Interest on L. S. Co. bonds, deb. & gold notes_____ 395,833 385,625 


DE atideGes Sabo p ude ewenns «oa been sur. $1,020,258 def.$126,494 
Charges and + pty ieee 

Sinking funds on bonds and exhaustion of minerals $90,212 $50,407 

Depreciation and accruing renewals-_-_-_-.__._.---- 344,103 200,822 








eee GOGOeOn. oe oo eee cn es ce cee $434,315 $251,229 
NE Mr ns Cc das wa cdadabenda $585,943 df.$377,723 
Unfilled orders (gross tons) -__._.._---.-.-------- 423,232 291,560 


—V. 90, p. 917, 847. 

Lehigh Coal & Navigation Co.— Time Exiended.—The time 
for depositing stock under the new voting trust agreement 
has been extended until noon, April 30.—V. 90, p. 853, 847. 


McCrum-Howell Co.—Sitock Listed in Chicago.—The $900,- 
000 7% cum. pref. stock which was referred to last week 
was offered and sold several months ago (V. 89, p. 1414), 
and several weeks since listed on the Chicago Stock Exchange, 
together with the common stock. The common stock was 
quoted on Wednesday at $52 and the pref. at $100. 
—V.90, p. 917. 


Mexican Telephone & Telegraph Co.—Report.—For year: 


Year end Gross Operating Mainte- Net Construc-Subscr’s 
Feb. 28. Earnings. Expenses. nance. Earnings. tion. Feb. 28. 
1909-10___.__- $480,609 $168,076 $61,516 $251,017 $213,768 8,861 
ak isso 767 148,575 55,756 181,436 161,020 6.943 
—V. » dD. : 


Minneapolis (Minn.) Gas Light Co.—85-Cent Gas.—The 
company on March 9 filed its formal acceptance of the ordi- 
nance passed Feb. 11, fixing the price of gas at 85 cents 
per 1,000 cubic feet to private consumers and 65 cents 
to the city. 


Under the ordinance the city waives its right and option to purchase 
conferred by the ordinance passed Feb. 21 1870.—V. 90, p. 631. 


National Light, Heat & Power Co., New York.—Guaran- 
teed Bonds Offered—Status.—A. H. Bickmore & Co., 30 Pine 
St., New York City, are offering bonds guaranteed, p. & i., 
by this company as follows: 


Central Indiana Lighting Co. ist & ref. 5s, issued, $702,000, in- At 
cluding $169,500 reserved to retire prior issues. Earnings|| 93 & int., 
for 1909: Gross, $109,872; net, $34,979; bond interest, to net 


$29,663; balance, surplus $5,317._....--.-.-.._-.____- 5.65% 
Twin State Gas & Elec. Co. (N. H. and Vt.) ist & ref. 5s, issued) At 
$1,309,000 incl. $480,000 reserved to retire prior bonds. + 92 & int. 
Earnings for 1909: Gross, $302,732: net, $137,627; bond! to net 
interest, $75,686; balance, surplus, $61,941______________ Jabt. 5.20% 
Issued Capitalization, &c., of National Light, Heat & Power Co. 
Preferred stock -..... -- $1,155,556 | Collat. trust bonds (’’B‘*)__$500,000 
Common stock. ___-_-_- ... 2,010,600| Bond-secured notes________ 60,000 
Collat. trust bonds (‘‘A’’) - 150,000 |Stock-secured notes_._____ 150,000 


Of the $3,342,000 subsidiary companies’ bonds outstanding, $852,000 
owned by the National have been deposited to secure bonds and notes 
shown in the last table ‘‘The income from the collateral pays the in- 
terest on bonds Series A and B and the bond-secured notes and yields a 
et or of ae e oe ap oye jg mye 

e company has paid in full on the pref. stock each quarterly divid 
since the first issue was made, April 1 1907: is Corre 

Principal centres served: Hoosick Falls, N. Y.; Hinsdale, N H.; Brattle- 
boro, Vt.; Marshall, Mo.: Columbus, Ind.; Jerseyville, Ill.; Paris, Iil.; 





Dover, N. H.; Bennington, Vt.: West Brattleboro, Vt.; Alexandria, Ind.; 
Bloomington, Ind.; Pana, Ill.; Rochester H.; North Bennington, Vt.; 


N. 
Salmon Falls, Me.; Fairmount, a 0 . - 
Lexington ie: ount, Ind Charieston, Ill.; Taylorville, Ill.; 


Earnings of National Light, Heat & Power Co. and Subsidiary Companies— 





Calendar Years. 1909. 1908 907. . 
Number of properties_ 15 . OTs cet oe 
Gross earnings. _____ $791,481 $731,582 $596,528 $353,773 $162,969 
National Light, Heat & Power Co. Income Account Calendar Year 1909. 
Gross UNIO Sard ova ce Paces LEMONNUOE oo a beg ecco doe $28, 
eer ee 179,006| Preferred dividend_____._- 42,428 

Se SESE BIS SS) Fee 2 SRR RSE eR ae SC Pe $107,612 


Niagara Falls Power Co.—Initial Dividend.—The com- 
pany has declared an initial dividend of 2% on the $4,197,500 
capital stock, payable on and after April 25 to stockholders 
of record April 15.—V. 90, p. 632, 622. 

Nova Scotia Steel & Coal Co.—Old Management Wins.— 
At the annual meeting on March 30 the ticket presented by 
the management was elected, their candidates (those whose 
names were not on both tickets) receiving from 33,676 to 
34,073 votes, contrasting with about 31,500 accredited to 
the interests represented by Rudolphe Forget of Montreal, 
beh asserts that the company is not keeping pace with the 
‘imes. 


Harris ticket elected—Robert E. Harris, Hon. James D. McGregor, 
Thomas Cantley, J. Walter Allison, Hon. J. S. Pitts, James C. McGregor, 
Hon. Robert Jaffray, George F. MacKay, John McNab, Robert E. Cham- 
bers, W. D. Ross, Frank Ross, Robert Reford, Lorne C. Webster, G. S. 
Campbell and W. R. tt 

Forget ticket, defeated—Hon. James D. McGregor, Rudolphe Forget, 
J. M. Greenshields, Robert E. Chambers, Thomas Cantley, Sir J. S. Pitts, 
James G. McGregor, Hon. Robert Jaffray, W. D. Ross, R. A. Smith, 
Lorne G. Webster, H. A. Lovitt, J. W. McConnell, W. 'M. Aitken and 

- Belleau. 


Earnings.—At the aforesaid meeting, R. E. Harris, K. C., 
who became President in 1905, compared the results of opera- 
tion in 1909 and 1904 substantially as follows, and then made 
the remarks condensed below: 








Output in Tons 


Year— Earns. Ore. Coal. PigIron. Steet. Rolled. Forged. 
TOG. i uca $907,949 460,387 813,000 58,676 64.260 52,931 58,575 
i, SRR 501,337 246,022 476,521 31,567 30,000 30,223 25,953 
Increase % 80 87 70 85 5 


114 75 126 

‘Since the report was distributed, we have disposed of a further $1,500,- 
000 of our bonds in London on favorable terms, and we have now ample 
funds on hand to eoreee for all improvements and extensions to our plant 
at New Glasgow, Wabana and Sydney Mines, contemplated for some years, 
and have, as well, ample et capital (compare V. 88, p. 1563). The 
remaining $1,000,000 of treasury bonds the directors consider it un necessary 
to sell, as the money is not now required. In addition we have power to 
dispose of $6,000,000 of debenture stock whenever required for future de- 
wa extensions, &c. (V. 88, p. 1376). 

‘We have not added one dollar to our ge gd account by reason of the 
premiums paid on the redemption of our old bond issues nor the discount 
on the sale of the $3,500,000 of debenture stock disposed of and referred 
to in the or gor The substitution of the new 5% 50-year bonds with a 
sinking fund of % of 1%, in place of the previous bond issues upon which 
we were paying 6% interest and 2% sinking fund, will effect a large saving 
in interest, and has given us a large amount of new capital for further de- 
velopments, &c. 

“The board has already declared a dividend of 1% for the first quarter, 
and if the earn for the balance of the year prove to be as large as they 
now promise, I think a substantial increase should be made before the end 
of the year to the present rate of dividends on the common stock. 

A stock bonus of 20% has compensated for the dividends which we con- 
sidered it unwise to pay out during the years when we were — large a 

Ha of = nae for capital expenditure.’’ (Compare V. 89, p. 
; V. 90, p. i 


Oklahoma Natural Gas OCo., Pittsburgh.—Option to Sub- 
scribe for $500,000 1st 6s.—Shareholders of record Jan. 10 
were offered the right to subscribe at par and interest on or 
before Jan. 20 for the $500,000 first mortgage 6% gold bonds 
of $1,000 each, now unsold (total authorized, $2,000,000; 
$200,000 paid), to the extent of one bond for every seventy 
shares ($7,000 stock) held by them respectively, each bond 
to carry with it 100% stock as bonus, to be issued from the 
trust stock now in the hands of R. H. Bartlett, trustee. 
Subscriptions are payable at office, 811 Farmers’ Bank Bldg. 
not later than Feb. 10. 


Of the above bonds, $110.000 will be set aside with the Colonial Trust 
Co. as trustee and an issue of ancillary bonds of like amount created, 
evidenced by an issue of 1,100 6% gold bonds of $100 each, secured by a 
collateral trust deed upon the bonds so held by the trustee. These ancillary 
bonds will bear date March 1 1910 and be payable on March 11917. Wher- 
ever any stockholder owns a fraction of 70 shares of stock, a proportionate 
amount of such ancillary bonds and trust stock shall be offered to him so 
that each stockholder shall secure as nearly as possible his proportionate 
amount of the bonds and bonus stock. 

Officers.—Pres., G. T. Braden; Sec. and Treas., R. H. Bartlett.—V. 89, 
D. 284. 


Old Dominion Copper Mining & Smelting Co.—Report.— 


Calendar Total Total Net Dividends Balance, 

Year— Receipts. Expenses. Profits. Paid, Def. or Sur. 
1OGS si 5 cau $3,399,411 $2,954,458 $444,952 (12%)$486,000 def.$41,047 
19008 us Seuss 4,170,538 3,660,677 509,861 (4%)162,000 sur.347,861 


Pioneer Telephone & Telegraph Co.—Report.—For year: 
Cal. Gross Net (after Interest Dividends Balance, Total 
Year— Revenue. Tazes,&c.). Paid. Paid. Surp. Surp. 
1909 ..$1,534,180 $387,127 $112,722 (8%)$250,392 $24,013 37,373 
1908 _. 1.356.704 274,636 105,784 (6%) 146,100 22,752 31,758 
—V. 90, p. 563. 

Pittsburgh Coal Co.—Second Dividend on Preferred.—A 
dividend of 14% on the $27,071,800 7% cumulative pref. 
stock has been declared, payable April 25 to holders of record 
April 20, being the same rate as in Jan. last. Compare 
annual report, V. 90, p. 694, and V. 90, p. 55. 

Portneuf-Marsh Valley Irrigation Co., Bannock County, 
Idaho.—Offering of Carey Act Bonds.—The Trowbridge & 
Niver Co., Chicago, New York, &c., are offering at 101 and 
interest the unsold portion of $300,000 Ist M. 6s, dated 
July 1 1909 and due July 1 1918; but redeemable on and 
after July 1 1913 at 105. Int. J & J, at Colonial Trust & 
Savings Bank, Chicago, trustee. A circular says in brief: 


These bonds, in addition to having a first lien on all of the company’s 
water rights, canals, reservoirs, &c., are secured by deposit with the trustee 
of first mtge. liens upon the lands watered by the irrigation system, aggre- 
gating for every $1,000 of bonds, $1,500 ($1,250 is the more usual amount) 
upon land estimated worth $4,500. The aforesaid farm liens represent 
the balance payable by settlers on the land for the purchase of perpetua 
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water hts at the rate of $35 per acre, $3 acre having been paid in 
cash. ese liens draw 6% int. and are payable in ten annual installments, 
thus creating a fund to meet the company’s bonds as they mature, or earlier, 
a considerable amount probably by July 1 1913, at 105, and more before 1918. 

Embraced in the system are about 20,000 acres in Bannock County, Ida., 
25 miles south of Pocatello, and ene outh about 12 miles by 4 miles 
on both sides of the Oregon Short Line RR.’s line from Ogden to Pocatello. 
The tract includes three stations, the largest, Downey, being four hours 
north of Ogden and five hours from Salt Lake City. In the tract are 12,000 
acres of Carey Act land and about 8,000 acres of private lands, all free from 
rock and admirably adapted to irrigation. Soil very fertile. Climate 
mild and desirable. Water supply, the Portneuf River and its tributaries. 
The company’s water rights (direct flow) are estimated sufficient during the 
first half of the season, while for the remaining time a reservoir with ample 
capacity for all of the lands is provided. Under irrigation the land will 
produce crops equal to the best of irrigated land, and is adapted to apples, 
pears, peaches, cherries and small fruits. Potatoes often yield 500 bushels 
to the acre. Note the moderate price of water rights, viz.: $35; more recent 
contracts made with the State for lands less favorably situated have been 
made as high as $65 per acre. 


Schwarzschild & Sulzberger Co., New York.—New Hold- 
ing Co.—See Sulzberger & Sons below.—V. 88, p. 1563. 


Shults Bread Co., New York.—Consolidation.—This com- 
pany was incorp. at Albany on Feb. 19 1910 with $6,000,000 
of auth. stock, as a merger of the leading wholesale bread 
bakeries in and around New York, other than Fleischman’s 
of New York and Marten’s of Jersey City. A mortgage has 
been filed with the People’s Trust Co. of Brooklyn to secure 
an issue of $3,000,000 mtge. 6% gold bonds to be dated 
March 1 1910 and due March 1 1940, but subject to call at any 
time at par. Practically this entire issue, it is stated, has 
been sold. A 5% prior M. for $300,000 has also been filed with 
the People’s Trust Co., as trustee, to enable the new com- 

any to take over the supplies of the constituent cos.; these 
atter bonds are dated March 1 1910 and will mature serially 
each March 1, viz.: 1911. $50,000; 1912, $50,000; 1913, $100,- 
000; 1914, $100,000. Underlying both issues are two real 
estate mortgages, aggregating $69,000. Office, 9th floor, 
Nos. 26 and 28 Beaver St. New York City. 


Concerns Merged, with Their Reported Weekly Flour-Consuming Capacity. 

(1) In Brooklyn—J. H. Shults Co, 1,800 to 2,000 barrels; Hildebrand 
Baking Co., 1,000 barrels; J. A. Dahn & Son, 1,000 barrels; Probst & Scho- 
maker, 1,000 barrels; Kings County Baking Co., 800 barrels; Wingfield & 
Taylor, 600 barrels; Friedman Baking Co., 1,000 barrels. (2) In New 
York—O. K. Model Bakery, 1,000 barrels; George F. Droste, 900 barrels; 
Fred Egler & Sons (New York and Mount Vernon), 900 barrels. (3) In 
Hoboken—John Schmalz & Son, 900 barrels; Charles F. Frerichs, 900 bar- 
rels. The real estate of the combine totals approximately $3,150,000 in 
vaiue, while horses, equipment and good-will total to practically $2,000,000 
more, 

The directors (and officers) are: J. Fred. Hildebrand, Pres.; Alfred 
Romer, ist Vice-Pres.; George F. Droste, 2d Vice-Pres.; J. Henry Dahn, 
Treas.; Howard M. Taylor, Sec.; John H. Shults, William H. Frey, Arnold 
Wegener, John Probst, Henry Friedmann, Frederick Egler, Louis Schmalz, 
William Schmalz, John R. Doscher and T. Ellet Hodgskin. 

Statement by John F’. Hildebrand, Chairman of Organization Committee. 

The new company is in no sense a ‘“‘bread trust’’; it cannot possibly get 
a monopoly of the business and it will keep prices at their present level, 
defending them against the upward tendency of the times. 

The twelve firms named use about 12,000 barrels of flour a week. The 
total amount used here, according to Produce Exchange figures, is about 
100,000 barrels. Very little of that goes for family baking. Housekeepers 
don't do their own baking any more. There are 5,000 small retail bakeries 
in the city, which use, perhaps, 15 barrels each. That would be 75,000 
barrels for them. You can see that to combine 5,000 small dealers would 
be impossible. 

Ours is a voluntary epee me there is no promotion and no watered 
stocks. A committee will apportion the stock of the new company among 
the member firms, and it will take over the plants. We expect to have 
the new company in operation within a month. The object is to effect a 
saving, in face of the increasing cost of production. Flour this year costs 
15% more than in years past. The grocer sells bread at 5 cents a loaf we 
sell to him at 4 cents and take back the unsold loaves. In combination; 
we can _ supplies at lower prices and reduce the waste which comes from 
returned loaves. 

Oil 


Southwestern Co.—Decision.—The United States 
Supreme Court on April 4 held valid the Texas law imposing 
a 2% tax on gross receipts from sales within the State by 
Nor dealers in mineral oils and on the value of products 

andled. 


It was held that there was no denial of the equal protection of the law 
because retail oil dealers or dealers in other commodities were not similarly 
taxed, since the State has the power to prescribe any system of taxation 
which does not conflict with the State or Federal Constitution, and can 
classify the different objects to be taxed. 

Street’s Western Stable-Car Line.— Dividend Reduced.— 
A quarterly dividend of % of 1% was declared March 31 on 
the $3,800,000 common stock, comparing with 1% in Janu- 
ary last and Oct. and July 1909, and the same rate, 2% 
annually, paid theretofore since Oct. 1898. 

Opposition to Management.—Following charges of manipu- 
lation of the stock by insiders (charges which Pres. Grossman 
has denied), the following protective committee has been 
formed to receive proxies for use at the annual meeting on 
April 26, with the view to a new management: 

Walter S. Brewster of Russell, Brewster & Co., 137 Adams St.; Frank 
W. Thomas of A. O. Slaughter & Co., 139 Monroe St., and Benjamin R. 
Cahn, 104 La Salle St., all of Chicago.—V. 88, p. 1626. 

Sulzberger & Sons Co., New York.—Holding Company .— 
This company was incorporated at Albany on April 7 with 
$32,000,000 of auth. capital stock, consisting of $20,000,000 
common and $12,000,000 6% cum. pref. stock, as a holding 
company for the Schwarzschild & Sulzberger Co., meat 
packers, N. Y. (see V. 88, p. 880, 1563). The directors of 
the new company are Nathan Sulzberger, Max J. Sulzberger 
of New York and German F. Sulzberger of Chicago. An 
official statement says: 


This meaner has been organized to take over the capital stock of the 
Schwarzschild & Sulzberger Co., and has acquired not only the holdings 
of Ferdinand Sulzberger and his family, but practically all the other 
holdings. The authorized capital of the new company is $20,000,000 
common stock and $12,000,000 6% cum. pref. stock. All the common 
shares of the new company are owned by Ferdinand Sulzberger and his 
family. ‘The greater part of the pref.shares remains in the treasury of the 
company. The Schwarzschild & Sulzberger Co. will continue to conduct 
business as heretofore. (See ‘‘Ann al Rep-rts’’ on a preceding page.) 


Textile Mills Corporation.—Loan Authorized.—Judge Par- 
dee in the Federal Court on March 14 authorized the receivers 
to negotiate a loan of $100,000 as required to resume werk 





at the Lane Maginnis and Wesson Mills, which have not been 
in operation since the appointment of the receivers on 
Feb. 28 last. 


The money is required to complete the manufacture of ‘‘cotton in pro- 
cess’’ representing an investment of $75,000, and which will yield a good 
profit when manufactured.—V. 90, p. 632. 


Twin States Gas & Electric Co. (N. H. & Vt.).—Earnings, 
eae ” a ug Light, Heat & Power Co. above.—V. 
89, p. . 


Union Sugar Co., California.— Dividend Increase.— 
Monthly dividends in January last were advanced from 30 
to 40 cents per share and have been continued at the higher 
rate to and including the distribution of April 1. 


Authorized stock issue, 60,000 shares, par $25; issued, 50,600 shares, tull 
paid. Total bonds issued, $209,000; redeemed to date, $199,500: calied in 
also, interest ceasing eb. 18 1910, $9,500. The Secretary is J. G. Whit- 
tington, San Francisco. Compare V. 76, p. 1412, 870. 


United States Lithograph Co., Cincinnati.— W. E. Hutton 
& Co., Cincinnati and New York, are placing at $105 per 
share $450,000 preferred cumulative 7% stock, dividends 
Q.-M. Total auth. capital stock: Pref. 7%, $3,200,000; 
common, $3,300,000. Par $100. A circular reports: 


Organized in 1901 and since that time has paid dividends on its preferred 
stock at the rate of 7% perannum. In 1904 the J. Ottman Lithographing 
Co. of Elizabethport, N. J., was acquired, and in 1909 all of the properties 
owned by the Consolidated ta ooeteps Co. (V. 89, p. 413, 1143), viz 
Courier Co. of Buffalo, N. Y.; Donaldson Lithographing Co. of Newport, 
Ky.: Erie Lithographing & Simro 2 Co. and Walker ; ere. & 
Printing Co., Erie, Pa., and Metropolitan Printing Co., of N. Y. and Eliza- 
bothport, N. J. One of the largest plants is at Norwood, O. In the near 
future the company intends largely to increase the capacity of this plant; 
a tract of land 150 x 700 feet, immediately adjoining the present buildings, 
has been acquired. The manufacturing will be concentrated into four 

lants, 1. e., at Norwood, O.; Newport, Ky.; Elizabethport, N.J., and Erie, 
Pa. (at present it is still operating in New York City and Buffalo.), resulting 
in a large saving in cost of production. The combined properties have at 
present a capacity for handling an annual business of over $3,500,000. The 
rates of profit at the different plants run substantially from 15% to 30%. 
A minimum average of 20% should be maintained, producing a gross profit 
of $700.000 per annum. 


Extract from Letter by President John Omwake. 


The business covers all kinds of poster lithography for outdoor display, 
and every kind of colored lithography and printing as well, from that 
which is cheapest in price to the finest in qual <. Our customers include 
the largest amusement and commercial houses in the count The fac- 
tories are equipped with automatic sprinklers and have convenient trackage 
facilities. A factory site of 10% acres in Newark, N.J.,andalarge manu- 
facturing and warehouse building, five stories and basement, at 213-227 
West 26th St., N. Y. City, near the new Pennsylvania Station, ete 
together estimated as worth about $435,000, we propose to sell and in- 
vest the proceeds in additional facilities at Norwood, ewport, Elizabeth- 
portand Erie. Inthe inventory of assets no valuation has been placed upon 
the good-will nor on the many thousands of copyrights owned. The in- 
ventory of lithographic stones } mime mf the most complete in the world. 
Many of the largest patrons are cially interested in the company, and 
the officers and m are chiefly interested in the common stock. 

Under the new tariff the conditions of the lithographic industry are 
much improved and the business should greatly increase. The net book 
value of the assets, when the additional working capital is included, and 
without deducting the reserve referred to in the Audit Company’s statement, 
will be $5,295,457, which will provide security for the pref. stock of about 
$165 per share. The current assets alone will amount to about $92 per 
share. The reserve we consider ample for eight or ten years to come. 

Directors. (and Officers): John Omwake, Cincinnati, O., President; 
William Donaldson, Newport, Ky., William Ottman and George J. Cooke, 
New York, and George Bleistein, Buffalo, Vice-Presidents; F. W. Lafrentz, 
Allan A. Ryan, Theodore Cocheu Jr. and Joseph M. Sweasey, New York; 
Charles H. Davis, James M. Hutton and Joseph B. Foraker Jr., Cincin- 
nati, O.; Arch.M. Donaldson, Newport, Ky.; Gilbert N. Robinson, New 
Jersey; George H. Worthington, Cleveland, O. F. D. Jamison is Treas- 
urer and Asst. Sec. and Frederick Cocheu is Sec. and Asst. Treas. 

Audit Co.’s Report of Assets of Constituent Cos. Dec. 31 1908 (not 1909). 

{Including Courier Co. of Buffalo, Donaldson Lith. Co., Erie Lith. & 
Pringing Co., Walker Lith. & Printing Co., Met. Printing Co. and U. S 
Lithograph Co.—Cross accounts eliminated]. 

Current assets (cash, $82,034; notes and acc’ts receiv., $999,096; 

finished stock, $1,549,756; work in process and raw materials, 

Sen eee eereemnen, SLA Feel os oo eo Stee Se ceeds lus $2,925,140 
Insurance and expenses prepaid. ..........._.....----------.- < 
Real estate, factory bidgs. and equip., $2,910,977, less real 


CRRNO NNE 5, - Deets cic oo eek Se See keel bok 2,720,299 
Total assets (exclusive of good-will and gs cha i  detco as ae a $5,673 ,984 
Deduct: Notes payable, $589,352, and acc’ts payable, $239,176_ 828,528 
Reserves: For collections, $439,790; deprec., $524,557 - -- --- 964,347 


Bal., net assets (excl. good-will and copyrights) Dec. 31 1908_$3,881,110 

The additional working capital which will be available as soon as all of 
the pref. stock of U. S. Lithographing Co. is issued will amount to about 
$450,000, increasing the net assets to say $4,331,110. 

“‘Good-will, while very valuable, we have not attempted to estimate.”’ 
The net profits of the subsidiary companies from the date of the consolida- 
tion, Jan. 1 1905, to Dec. 31 1908 were $752,012. Compare V. 89, p. 1144. 


Utah Consolidated Mining Co.—Report.—For cal. years: 


Calendar Total Net Previous Divs. Paid Total 
Year. Profits. Profits. Surplus. (40%). Surplus. 

OE  hinie Gi riggs wa $1,766,663 $154,263 $1,256,952 $600,000 a$406,890 

i, PORE PES he 1,914,141 326,312 1,530,641 600,000 1,256,952 





a After deducting $404,325 transferred to smelter property and realiza- 
tion account. 

The dividends as above include yearly $2 per share (par $5). Copper 
bullion and supplies on hand Dec. 31 1909, $857,892, against $1,071,214 in 
1908. There were produced 10,043,900 Ibs. fine copper, 298,167 ozs. fine 
silver and 21,569 ozs. gold in 1909, against 10,648,240 Ibs. of copper, 265,- 
284 ozs. of silver and 23,440 ozs. of gold in 1908.—V. 90, p. 508. 


Western Union Telegraph Co.— Dividend to Remain 3% 
Yearly Pending Improvements.—The executive committee 
has recommended to the board of directors that “no increase 
in the present rate of dividends be made until the plant, 
wherever it may be necessary, is placed in the highest 

ossible condition, the working conditions of the employees 
improved and their salaries re-arranged, recognizing in the 
readjustment merit, proficiency and length of service modified 
by location.” President Robert C. Clowry says: 


All earnings above the present dividend rate of 3% per annum will be 
put into the property in order to raise it to the highest standard of effi- 
ner. Wherever renewals of trunk lines are necessary, it is our intention 
to substitute copper for iron wires. This will tend greatly to improve the 
efficiency of transmission. 

The speed of transmission of all messages is to be increased by the intro- 
duction of additional equipment in offices and additional direct wires be- 
tween traffic centers. he capacity of operating rooms has almost been 
reached in many cities. We plan to enlarge and improve the offices in 
some of these places and to move into entirely new and better quarters in 
other localities.—V. 90, p. 714,564. 








For other Investment News see page 987. 
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THE PITTSBURGH CINCINNATI 





TWENTIETH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1909. 








SYNOPSIS. 


CHICAGO & ST. LOUIS RAILWAY COMPANY. 


Pittsburgh, Pa., March 24 1910. 
GENERAL INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1909 AND COMPARISON WITH YEA 1908. 


ALL LINES DIRECTLY OPERATED. 


1909. 
ee See Os be dclean Subba mad > ohm edn avedewedd coccnccscoccnecenentb emp Mine tie Sew e eae $24,706,599 70 
A Ge ceeded deeded a weecnsccden cncdn ccccuans So be ee daemon denha aus 7,240,853 18 
Te nn a ding be tandem ebeber cadcconse nsbetes seeeseebedeube seh - 1,187,894 47 
Express revenue__........_.._.. [id bey dig dbo wnne can pooae coors ness on een aeah oui 1,284,107 86 
Ce CRED STNG no on cee www ccc cen wn nse ce ccc ccese 65s Steet 6 tosetaeswanccss 1,355,574 29 
EE i dime awssconoece oO cnenceness cccwte pnb nie ue eee 195,801 75 


1908. 


183,533 39 





i i owen ce succes some. cnasccaresces ones 1 dena he one cdenyee $35,970,833 25 


$31,075,097 97 


Increase (+) or 
Decrease (—). 
+-$1,047,240 5 
+400,935 30 
+38,025 31 
+105,062 24 
+%327,203 51 
+12,268 36 


4 $4,395,735 28 





Maintenance of way and structures.__._.............---.-------- een cces tee adhesbiubasess cones 


$4,928,406 22 
Maintenance of equipment 


6,172,357 41 














Ce CEs ks Cn een abn pate ned mown acads cece cn cce ers ces 46 ee Nem Eee Shee & 775,621 56 
Sete, os. comdabnbe tu cnen eee nducness csccencecees 11,996,129 26 
Teen TT ne nee ene meehs measemancccnsos 702,644 22 
ME eee EES os chine wm bemd bow nn came ne cdceeccsececn nen te cccncssedsae wbenek ebhenwaesnkh 1,342,559 58 

ene GRU, BODGEINTENE “ROIDOBS occ oc cce cee n ene cnn] occas cece seawenbes btebacenedsd $25,917,718 25 
Net Operating Revenue---_. -_- TS a mona an ges ocecuu a iannneaee A ee 310,053,115 00 
Deduct—Rentals paid roads operated on basis of net operating revenue--....----.---.--.. 22... 512,006 45 

Net Operating Revenue of the Pittsburgh Cincinnati Chicago & St. Louls Railway Co..__..._-. $9,541,108 55 


To which add: 


ar rr ss mere Gren Mryenteients. ..... 2... =... 222k ns cece dnweeeeds nksscncue $290,475 49 











$3,215,224 76 
5,343,686 16 





“4$1,713,181 46 
4828671 25 


717,546 31 +58,074 75 
11,204,426 19 +791 ,693 07 
689,743 33 +12,900 89 
1,355,105 50 — 12,545 92 
$22,525,742 75 +§$3,391,975 50 





$8,549,355 22 
312,288 69 


+$1,503,759 78 
+199,717 76 





$8 237,066 55 
$335,609 40 
7,222 59 


+$1,304,042 02 
—$45,134 00 
+982 58 




















rr ce Soa ee soa Shab wh Ed bw onesies osence ce cco coc qgucegbenedasibeaseaeus “ 8,205 1 
$298,680 57 $342,331 99 ~—$44,151 42 
i iil caciieasl Kise Sind cig eed hes ene ace no sn noc enonsduietiuiane os Mass $9,839,789 12 $8,579,898 52 +$1,259,890 60 
Deduct Payments— 
Tixed rental of leased road $768,387 50 $760,818 50 +$7,569 00 
Rent of joint facilities and other property--- 57,867 33 134,902 14 —76,134 $1 
Hize of phy ree S dike -badakbee Hadad das bine 547,188 68 582,450 59 —35,261 91 
Interest on funded debt ‘ ‘ 2,5°7,020 00 Se FE f ae ee 
NS OMNI ME iat a, 6 cli tiahind we Om @ hie DS BOO HS Pn mn ewe ee eee 270,364 66 278,777 01 —-8,412 35 
a ek a Statin gare 4st noo oan on oon neds peen bombesin s 105,681 94 189,919 23 —84,227 29 
Advances to Cincinnati Richmond & Ft. Wayne Raiiroad Co.-_---...--.---.---------..------- 28,818 04 19,649 8&9 +9,168 15 
Ek kb 4b 66 w ddd tide se ands aX 6 dewaseeoacece. + écwccendsonaed “ bbCR dda cade <6 15,820 39 14,391 00 +1,429 38 
$4,351,148 54 $34,537,028 36 —$185,879 82 
Se IIIs ca 4.dik i bw ob cain d UN om Wie ei cwe oo 60 420 ooo one nc an ckbeeeebenebeee nes $5,488,640 58 $4,042,87016 +4+$1,445,770 <2 
Cee see ee mewn nc cana 6 cus gigelaetsndaiininn ss aditaden antills die iis aie daiaidin oa abbey «@eiaaae $5,488 640 58 
the following amounts have been deducted, viz.: 
Contribution to Sinking Fund for P. C. C. & St. L. Ry. Co. consolitated mortgage bonds...............____..___ _.. __- $492,150 00 
ee wee ecw en nnn se eee nebbubbnd dene dekh lon obhine bbe nes béend me 626,666 46 


Dividend of five per cent on preferred stoc 
Dividend ef four and one-half per cent on common stock.--_..._--._----. ta wigs nie eal a ia teh Scns Okie wo 


Deduct—Extraordinary expenditures in revising grades and alignment and other outlay not properly chargeable to capital ae- 
coun 


Balinee transferred to credit of Profit an<l Loss 
Amount to credit of Profit and Loss December 31 1908 


Rs ethan ano on nce en cose kin ME whnkt et bbbawe dons ae $1,373,440 00 
1,289,268 00 
——-— --——- 2,662,708 00 


— $8,781,524 46 


$1,707,116 12 


$1,300,000 00 
300,000 00 


—— 1,600,000 0@ 





is non sneocaemesmine ie ees te ae a ee "$107,116 12 
$3)868,724 28 


ee ee a cn cc nn en nsa cca anes Due tbe cba bdete oh Katbaus dame nuee 80,769 93 
- —— 3,787,954 35 
Balanente credit of Proat and Toes December.31 1900 2... ~~... ne nn nk cc nce seem cee n coe sentnecccwncccecccen nec csce $3,895,070 47 





Prong peony | Jguvere 3. 1909, the revenues and expenses of the Cincinnati Street Connection Railway are included in the revenues and exnenses 


the Little Miami of crediting the net revenue to Miscellaneous Income. 
income for the year 1908 have therefore been re-stated for purpose of proper comparison. 


I of 
The items of revenues, operating expenses and miscellaneous 








CAPITAL STOCK. 


The amount of capital stock authorized in the articles of 
consolidation was as follows: 


In addition to the amounts of 
capital stock shown above as issu 


referred and eommon 
, there are reserved to 





retire outstanding stocks of the constituent companies 


Preferred, 200,000 shares. ---......-...-.-+------------ $30,000,000 00 | $92 723 16 preferred and $444,918 12 common stock, making 
Co | RECS SITES a er ae eee 3, X s 2 ? 
rot cae ata WLR PER ARS ARE s7e-oncgoron | the aggregate capital stock $56,659,491 44. 


The amount of capital stock outstanding December 31 
1909 was as follows: 
Preferred, 274,706 shares__._____________ $27,470 600 00 
, =" SER ielra ene ieei i aie 599 26—$27,471,199 26 
Common, 286,504 sharee__- =. $28,650,490 00 
SE GE bee tic nepiacch woe 250 90—- 28,659,650 90 
$56,121,850 16 
There was an increase of $7,625 00 in the preferred and 
$3,000 00 in the common stock, or a total of $10,625 00, due 
to the eonversion of the following securities: 
935 a Steubenville & Indiana Railroad Company common 


EG A «i 4 ERNE ws HE 6 wm oe Ad bo ba aN Sono kee ios o $475 00 

143 shares Fittsburgh Clocinnati & St. Louls Railway Company 
ie Lis wile tCEee hese ue Suc cad oan& vo ban cends 7,150 00 
10 shares Chartiers Kailway Company common stock. __________ 2,000 00 
$10,625 00 





FUNDED DFBT. 


The amount of funded debt authorized in the articles of 
consolidation is $75,000,000 00 and the amount outstanding 
December 31 1909, including unmatured funded debt of 
constituent companies, was $55,667,000 00, a decrease of 
$648,000 00 as compared with 1908, due to the redemption 
of 646 Pittsburgh Cincinnati Chicago & St. Louis Railwa 
Company consolidated mortgage 344% bonds, series “E,” 
through the operation of the Sinking Fund, and the transfer 
to Miscellaneous Liabilities of two Jeffersonville Madison & 
Indianapolis Railroad Company first mortgage 7% bonds, 
which matured October 1 1906, and had not been presented 
for payment. 








CAR TRUSTS. 
Payments made under Car Trust contracts (unmatured) and balance due on account of principal, December 31 1909. 


Series—- 
Pennsylvania Car Trust, Scries D and F_........__._______. 
Pennsylvania Equipment Trust, Series A___._._ 
Pennsylvinia Steel Car Trust, S-ries F and K__. 
Pennsylvania Steel Equipment Trust, Series 
Pennsylvania Stecl Fquiprent Trust, Series F, G, H, 
Pennsyltvania Steel Rolling Stock Trust, Series B, C and 
Pennsytvania Steel Rolling Stock [rust, Series H, I and K 


Pennsylvania Steel Fquipment See provesnent Trust, Series D, E and F 
Union Trust Co.—Fittsburgh « Eastern Coal Co. Cars_.__.__.. 


Total 








Pennsylvania Steel Freight Car Trust, Series Aand B_.._.__..___..______- 


and Seb Sa seesaaSe 12,824 


Re ee ee em eee ee eH ee ee eee eee 


Amount Lengih of Ma- 

Paid. Balance. Trust, tures. 

$926,379 28 $102,921 04 Ten Years 1910 

100 €9,300 00 7,700 00 Fie 910 

; 557,162 20 238,783 80 as 1912 

210 169,206 35 72,517 01 % 1912 

~n taxes .. 2,790 2,034,218 76 1,356,145 84 ea 1913 
oi ane 1,50¢ 1,250,157 06 833,438 04 ‘ 1913 
ob ance . 2,308 867,985 75 1,301,984 61 " 1915 
fie BE WRI ae ee ee Se 646,255 20 $69,382 &0 ‘t 1915 
1,524 677,448 04 1,016,172 O08 ae 1916 

800 100,000 60 700,000 00 8 1916 





$7,298,116 64 $6,599,055 22 
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PI'TTSRURGH CINCINNATI CHICAGO & SP. LOUIS RAILWAY. 


Main Line, including Stenbenvtile Extension Penna. RR. 
(1.18 miles) _ 


884.25 Miles 
250.21 ‘* 


DT tibah=aige: MecnedbGie ahs .buc et adba ddwhbsca an 
Line used jointly with other companies...............-.-. 56.80 
Belay het aaey pape Lbdeditbete Jb 60SEC ESS) SHAS 1,191.26 Miler 


1908. 1908. Increase. % 
Operating revenues. _ $31,338,044 37 $27,096,037 76 $4,242,006 61 15.66 


Opcrating expenses, in- 
cluding taxes_..... 22,680,483 32 19,593,738 79 3,986,744 53 15.75 


Net oper’g revenue. $8,657,561 05 $7,502,208 97 $1,155,262 08 15..0 


The operating revenues increased $4,242,006 61, or 15.66 
per cent, due to the increased tonnage and number of pas- 
sengers carried during the year. The operating expenses, 
including taxes, increased $3,086,744 53, or 15.75 per cent. 

The revenue from freight traffic increased $3,698,730 74, 
or 19.87 per cent, due to an increase in tonnage of 4,853,915 
tons, or 21.05 per cent, and an increase of 20.41 per cent, 
or 604,969,054, in ton mileage, partially offset by a decrease 
in the average revenue per ton per mile of 3-100 of a mill. 

The revenue from passenger traffic increased $353,124 92, 
or 6.02 per cent, due to an increase in the number of pas- 
sengers carried of 363,842, or 4.09 per cent, an increase in 
the passenger mileage of 25,711,957, or 8.22 per eent, and a 
decrease in the average revenue per passenger per mile of 
38-100 of a mill. 

There were twenty-six locomotives authorized as additions 
to the equipment during the year, of which five were re- 
ceived, leaving twenty-one unfilled numbers at the close 
of the year. 

Twenty-five passenger equipment cars of steel construction 
were authorized during the year as additions to the equip- 
ment, of which six were coaches, five passenger combination 
and fourteen postal cars; in adjusting the equipment, how- 
ever, fourteen postal cars and one baggage car were trans- 
ferred to the age combination class, thereby increasing 
the number of baggage combination cars and leaving the 
authorized postal car equipment unchanged. The vacancy 
in the passenger combination class was filled by a steel pas- 
senger combination car. Twenty-four wooden postal cars 
were disposed of and nine steel mail cars were built to replace 
them, leaving fifteen vacancies at the close of the year in 
that equipment, which, with the six unfilled numbers in the 

assenger coach equipment and five in the passenger com- 
bination car equipment, will be filled with steel cars con- 
tracted for early in the year. There was one vacancy in the 
baggage combination equipment at the close of last year, 
three cars were destroyed and fifteen numbers added to the 
authorized equipment, and there were eighteen wooden mail 
ears converted into baggage eombination cars, leaving one 
vacancy at the close of the year. 

There were eighteen vacancies in the freight car equipment 
on December 31 1908 and 547 cars were destroyed during 
the year; to replace these, 565 new cars were received, as 
were the six cabin cars authorized as additions to the equip- 
ment in 1908. Final payments having been made on 310 
box, 900 gondola and 300 flat cars acquired under Pennsyl- 
vania Rolling Stoek Trust, Series K, and Pennsylvania Car 
Trust, Series B, these cars became the property of this 
Company, and are now included in the statement of equip- 
ment owned. There were 800 standard self-clearing hopper 
cars acquired through a car trust arrangement. 

All the seven-deck spans of the bridge over the Ohio River 
at Steubenville being too light for the present traffic, three 
of them were renewed by modern bridges sufficient for the 
heaviest locomotives and cars that are likely to be designed, 
and the remaining four-deck spans were reinforced from ma- 
terials taken from the spans removed, thus adjusting their 

acity to the existing heavy power and equipment. 

here were used in the construction of additional tracks 
two tons of new and 1,658 tons of partly-worn steel rails 
and 32,796 cross ties, the length of sidings having been in- 
creased eleven and three-tenths miles. Fifty-four miles of 
track were ballasted with stone, one hundred and eighty-one 
miles with gravel and thirty-nine miles with cinders. 

The charges to capital account during the year for construc- 
tion, equipment, etc., were as follows: 


Construction, Right of Way and Real Estate— 
Right of way and rea] estate, Pittsburgh, Indianapolis, Rich- 
mond, Chicigo Terminal and Louisville Divisionms__. . —--- - 
Second, Third and Fourth tracks, Pittsburgh, Indianapolis 





$197,208 80 


and Logansport Division¢. .._...............-.....--.- 860,473 77 
Stations and other structitires._......... -..-..-.--..------ 28,407 O1 
Sean ate rs a ns nak ane 31,755 46 
Land for engine house and yard at 59t1 Street, Chicago-_- ..-- 16,148 05 
Cost of Miiway and Oakdale Ry. absorbed in Aprtl 1909_.--_- 150,000 00 


$1,283,993 99 
Equi pment— 


Freight Cars (Trust Equipment) _-.....-.--.-.-- $711,249 91 
TE of ok own cchektas kh ats~ ps exdtdegde tr ialess 87,620 51 
Passenger Cars_.. _. inhbatnt Gaibne = snebacueeae 11,313 72 810,194 14 


$2,094,188 13 
LITTLE MIAMI RAILROAD. 


pT Ra ae eg pT Ce AS La TO i 2 EY Faget yay 119.63 Miles 
Pa, CRUE COED ee rela, 19.3¢ ™ 
be gg | TO Bn. 0 RL rR See Ee, FR 
Cincinnati Street Connection Railway --_-.-..--. ..--.---.---- 2.49 
IIE ss cis sad inait ints erect ns SGD ts ce cn sacs sn Sah le? chanel 194.87 Miles 
1909. 1908. Increase. ih 
ting revenues_-..__.- $3,642,490 63 $3,226,280 91 $416,209 72 12.90 


Opera 

Operating expenses, in- 
Cluding taxes._..._.... 2,758,943 13 2,491,513 35 267,429 78 10.73 

ee operating revenue_. $883,547 50 $734,767 56 $148,779 $4 20.25 


Rent of joint facilities and 
other pronert 
*Miscellaneous Income. --_- 











48,234 63 $5,954 4@ 12,28014 
&,205 17 7,222 59 982 58 


" $030,087 30 $777,044 64 $162,042 66 





—-———-- 





Deduct— 
Hire of equipment.-.-...- . 
QGuaraxteed rental____---. 


1909 Increase, % 


‘ 1908. 
$104,429 08 $105,904 29 —$1,475 21 
768,887 50 760,818 50 $7,569 00 


$872,516 58 $866,722 79 $6,093 79 


$67,170 72Loss$88,778 15 $155,948 87 


* Commencing January 1 1909 the revenues and expenses of the Cincinnati 
Street Connection Railway are included in the revenues and expenses of 
the Little Miami Railroad instead of crediting the net revenue to Misceliane- 
ous Income. The items of revenues, operating expenses and miscellaneous 
income for the year 1908 have therefore been re-state? for the purpose of 
proper comparison. 

The operating revenues increased $416,209 72, or 12.90 
per cent, and the operating expenses and taxes $267,429 78, 
or 10.73 per cent, and the net operating revenue $148,779 94,. 
or 20.25 per cent. 

The freight revenue increased $298,380 05, or 16.71 per 
cent, due to an increase in the tonnage of 532,094 tons, or 
18.07 per cent, and an increase in the ton mileage of 38,- 
877,287, or 17.60 per cent, although there was a decrease in 
the revenue per ton mile of 6-100 of a mill. The classified 
tonnage items showing the largest increases were ore, stone, 
sand, lumber and bar and sheet metal. 

There was an increase of $40,703 68, or 4.78 per cent, in 
the passenger revenue, due to an increase of 48,931, or 4.82 
per cent, in the number of passengers earried, and an in- 
crease of 3,069,231, or 6.56 per cent, in the passenger mile- 
age, while the average revenue per passenger per mile de- 
creased 3-10 of a mill. 

Four locomotives were authorized as additions to the 
equipment during the year, but these numbers remained 
unfilled at December 31 1909. 

There were nine vacancies created in the passenger car 
equipment by condemnation or transfer, which were filled 
with modern cars transferred from the Pittsburgh Cincinnati 
Chicago & St. Louis Railway Company equipment. 

There were two vacancies in the freight car equipment 
at December 31 1908 and forty-four cars were destroyed 
during the year; to replace these, twenty-two new cars were 
received and twenty-four cars were transferred from the 
Pittsburgh Cincinnati Chicago & St. Louis Railway Com- 
pony equipment. 

There were one hundred and twenty-nine tons of new and 
seventy-one tons of partly-worn steel rails, and 4,932 eross- 
ties used in the construction of additional tracks. 

The new main tracks at Undereliff Yard, Cincinnati, men- 
tioned in the last report, were completed, thus adding 1.65 
miles of third track and 1.62 miles of fourth track to the total 
mileage of Company tracks. 

Thirty-one miles of track were ballasted with gravel and 
eight miles with cinder. 

he work of elevating the tracks from Scioto River to 
Central Avenue, Columbus, Ohio, a distance of 1.9 miles, 
at the joint expense of the City and the Company, was eom- 
menced and partially completed during the year. 

The charges to Construction and Equipment Account 
during the year were as follows: 


Construction, right of way and real estate.__.___.._._...--. $125,788 47 
Faquipment—-locomotives ___ ........___._. __. 113 356 





Total charges.....-...-..- 


~—-ee er eee « 


$125,901 97 


ee 





GENFRAL REMARES. 


There was a gratifying increase in the Operating Revenues 
of your Company as compared with 1908, due to the resump- 
tion of normal business in the early part of the year. 

The General Income Account of the Company shows ar 
increase of $4,895,735 28, or 15.75 per cent, in the Operating 
Revenues of all Lines; an increase of $3,391,975 50, or 15.06 
per cent, in the Operating Expenses and Taxes; and an in- 
crease of $1,503,759 78, or 17.59 per cent, in Net Mg yore 
Revenue. There was an increase in rentals pal Roads 
operated at cost of $199,717 76 and a decrease of $44,151 42 
in Other Income, so that the Gross Income of your Company 
increased $1,259,890 60, or 14.68 per cent. There was a 
decrease of $185,879 82 in the deductions from Income for 
fixed charges, such as interest, rent of joint facilities, hire of 
equipment, etc., and the Net Income was $5,488,640 58, 
an increase of $1,445,770 42, or 35.76 per cent. 

After meeting all charges, the Net Income was sufficient 
to pay dividends of five per cent on the Preferred Stock and 
four and one-half per cent on the Common Stock; to make 
the usual sinking fund contributions; to provide for one-half 
of the principal of maturing car trusts; to supply $1,300,000 00 
for extraor ery 4 expenditures in revision of grades and 
wee” and in other improvements; to set aside $300,- 

00 for an Extraordinary Expenditure Fund, and to leave 
a balance of $107,116 12, which was transferred to the credit 
of Profit and Loss Account. 

Under the terms of the sinking fund provided for the re- 
demption of the Consolidated Mortgage Bonds of your Com- 
pany, $646,000 00 of these securities were redeemed and can- 
celed, leaving outstanding at the close of the year the 
amount of $48,569,000 00. 

As shown by the General Balance Sheet, there was charged 
to Capital Account during the year for construction, right of 
way and real estate the sum of $1,283,993 99, and for equip- 
ment $810,194 14, a total of $2,094,188 13. The General 
Balance Sheet also shows an increase of $2,000,000 00 in the 
amount due the Pennsylvania Company for advances for 
construction purposes. " 

An allotment of Common Capital Stock aggregating 70,156 
shares was made on January 26 1910, giving to the stock- 
holders, both Preferred and ‘Goanehotl: of record on February 
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15 1910 the right to subscribe at par to the extent of tweive 


and one-half per cent of their respective holdings, the pro- 
ceeds to be used in paying off indebtedness incurred or to be 
authorized in the future for permanent improvements and 
additions to your property. 

Prior Lien Seven per cent Bonds of a constituent Com- 
pany (the Jeffersonville Madison & Indianapolis Railroad) 
to the amount of $1,967,000 00 will mature on July 1 1910, 
and in order to provide funds for meeting this obligation 
and to complete the double-tracking now under way it will 
be necessary to issue additional Consolidated Mortgage 
Bonds as provided for in the consolidation agreement of 
October 1 1890. 

The operation of the new furnaces and steel plants of the 
United States Steel Corporation, recently completed, at 
Gary, Indiana, having resulted in an immediate increase in 
the coal and coke tonnage from the West Virginia coal fields 
for the Gary and Chicago districts, which will be materially 
augmented in the near future, and in order that the Company 
may be in position to properly take care of its constantly 
increasing traffic, both freight and passenger, the Board 
authorized the necessary revision of grades and the double- 
tracking of the one hundred and six miles of single track 
line between Columbus and Chicago, and the revision of 
grades, the purchase of additional right of way and the 

ing and masonry for the double-tracking of the thirty- 
our and one-half miles of your line between Richmond and 
Knightstown on the Indianapolis Division. A portion of 
the right of way has been secured on the six-mile section 
through Piqua, and negotiations begun with the Municipal 
authorities for the abolition of grade crossings through the 
elevation of your tracks in that City. A considerable por- 
tion of the grading and masonry on the ninety-nine miles 
between Horatio and Onward on the Logansport Division 
has been completed, and the second track should be put in 
use during the current year. Most of the right of way has 
been purchased and considerable work has been done on 
the grading and masonry on the seventeen miles between 
Richmond and Dublin and the eight miles between Dunreith 
and Knightstown, and considerable right of way acquired 
between Dublin and Dunreith, a distance of ten miles. 

Upon the completion of the work now under way and to 
be undertaken in the near future, the ruling grades on your 
line of railway will have been reduced to three-tenths per 
cent between Chicago and Bradford and seven-tenths be- 
tween Columbus and Indianapolis, and the capacity of the 
road and operating efficiency will thereby be largely in- 
creased. 

In connection with the change of grade through Cambridge 
City on the Indianapolis Division, it was found necessary to 
re-locate the north end of the Cambridge City Branch of the 
Louisville Division from Bentonville to a connection with 
the Indianapolis Division at Dublin. This necessitated the 
construction of four and seventy-one hundredths miles of new 
main track and the abandonment of five and seventy-four 
hundredths miles of the old line between Bentonville and 
Cambridge City, which work was practically completed at 
the close of the year. 

The work of elevating tracks from Taylor to Thirty-first 
Street in the City of Chicago, a distance of one and eight- 
tenths miles, was commenced in June 1909 and was well 
advanced at the close of the year. This work will eliimnate 
nine grade crossings of streets and the five-track-grade 
crossing of the Chicago Burlington & Quincy Railroad at 
Eighteenth Street, and also involves the elevation of the 
team track yard and the removal of the transfer house at 
Sixteenth Street. 

An agreement, dated April 14 1909, was entered into be- 
tween your Company and The Midway & Oakdale Railway 


peg ae by which, in pursuance of the Act of Assembly 
of March 22 1901, your Company acquired the franchises, 
co roperties and credits of The Midway & Oakdale 


orate 
i ompany, whose railroad connected with your 
main line near Midway and whose stock had been owned by 
your Company. 

The statement on the next page gives the financial 
results of all the roads in which your company is interested, 
whether operated under lease or under their own organi- 
zation. 

The Cincinnati & Muskingum Valley Railroad, the Capital 
Stock of which is owned by your Company, shows increases 
in Operating Revenues, Operating Expenses and Taxes 
and Net Operating Revenue, and was able to pay a dividend 
of og per cent and carry a substantial sum to Surplus Ac- 
count. 

The Waynesburg & Washington Railroad, the control of 
which is vested in your Company, shows improved Net In- 
come, and was able to pay an increased dividend. 

The Pittsburgh Chartiers & Youghiogheny Railway, one- 
half of which Company’s Capital Stock is owned by your 
Company, shows large increases in gross and Net Revenue. 
A dividend of eight per cent was paid during the year. 

The loss in operating the Chicago Indiana & Eastern Rail- 
way was assumed by its owner, the Pennsylvania Company. 

here was an increase of 1,438, or 10.5 per cent, in the 
membership of the Voluntary Relief Department, a state- 
ment of the operations of which is attached. The amount 


contributed by the members was $253,940 75, the receipts 
from interest were $14,797 47, and the amount contributed 
by the Railway Company for operating expenses, including 





payments on account of deficits, was $39,970 60, which, 
added to the balance on hand at the beginning of the year, 
$331,809 21, made a total of $640,518 03. Out of this 
amount there was paid to families of members in death and 
disablement benefits the sum of $210,243 50, and for op- 
erating expenses $39,170 80, leaving a balance of $391,103 73, 
from which should be deducted $229,416 95 to cover out- 
standing and unadjusted claims, leaving a surplus of $161,- 
686 78. During the year there were 10,037 benefits paid, 
9,899 on account of sickness and accident and 138 on account 
of death. 

Detailed statements showing the operations for the year 
of the Pension Department and the Employees’ Saving Fund 
are attached to this report. These departments continue 
to show good results. 

By order of the Board, 

JAMES McCREA, 
President. 


SENERAL BALANCE SHEET DECEMBER 31 1909. 


ASSETS. 
_ Road and equinment — 
Construction, right of way and real estate_3103,890,812 85 
Faquipment 15,627,158 67 
—— —--—- — —$119,517,971 52 
5,288,175 31 


Securities of other companies 
Current Assets—- 
Due by Little Miami RR. for betterments_ 


$172,632 97 
Due by individuals and companies 


1,834,438 70 


Due by station agents and ticket receivers_ 725,318 98 
SSRs ea aRS ES NaI 2,757 56 
a nS coOG ks ack bow cos x oan 2,123,912 23 
DAISGIIOMIOOUS QORCUE. 2. ko ne on ce kee cnces 1,521,732 36 
PE cece Ene Ao anne Shan ns sedan Sec onee 1,755,051 39 
Cash remitted by agents, in transit.______ 435,717 87 





$,521,562 06 
Sinking Funds— 

Pitts. Cin. Chic. & St. L. Ry. Co. consoli- 
dated mortgage 


$4,714,970 94 
Less 


4,714,000 00 


bonds redeemed and canceled__ 





a iat $133,388,679 83 


LIABILITIES. 

Capital Stock—- 
CS wim an ck oumkbsbenao 
Capital stock, commen-—scrip 
Capital stock, common, reserved to meet conversion of 

say gy | coral stock of constituent compainics: 


$28,650,400 00 
250 9 


c. St. L. (a, ge CU oe ewes 431,567 00 
Cc. S. L. & P. RR. Co.. preferred stock..._....--.- ee 1,251 12 
J. M. & 1. RR. Co., common stock._-_-._.....------- 2,500 00 


Chartiers Ry. Co., common stock 
Ce a SEO os eo Cc ui enc yamwcnwe 
Capital stock, preferred-—scrip._.........-.....-...-.-. 
Capital stock, preferred, reserved to meet conversion of 
es. —— stock of constituent companies: 


2,600 00 
27,470,600 00 
599 26 


P w. Osi, Somnien Stace. ow. cc ec 16,450 00 
ER A eg ee eee ae 70,421 66 
ent ee eee a Ann OOOe OLOGR . ok oo. 2. ccteeccucue 750 00 
C. St. LL. @ P. RA. Co., preferred stock. ............. 2,591 50 
J. we. @ t. eR. Co., Common stock... . 2.2... 2. e 2,500 00 


Nn sc aupéiimeons 55,667,000 00 





Extraordinary Expenditure Fund.-__...............---- 300,000 00 
Car trust principal charged out in advance-._______.---- 1,366,399 54 
Taxes charged out and awaiting settlement._..___.__-_-~- 934,035 55 
eee. Cecancactmndopeccasecs 84.551 75 
Current 1 iabilities — 
Accounts payatle for current expenditures__$2,419,445 97 
Due Penn. Co., advances for construction,&c. 3,800,000 0 
Re I ew canwewcnn 87,112 84 
Interest due and unpaid on bonds_-. -._---- 167,347 38 
Interest accrued on bonds. -......--.------ 528,416 25 
Miscellaneous Habilities...........-.--.-.--- 861,727 70 
———————._ 8 364,050 14 
Dividend of 24% on preferred stock, payable Jan. 15 1910 686,850 00 
Dividend of 2 44% on common stock, payable Feb. i5 1910 716,260 00 
Contributions to sinking fund, P. C. C. & St. L. Ry.Co. 
consolida EE SS) SE ee a eee 4,714,970 94 
Balance to credit of profit and loss. -...----.--------- 3,895,070 47 
a, Eisai ad dda ke didemedelds es awn bins #133,388,679 83 


GENERAL STATISTICS. 
Comparison with 1908 
































1909. Increase. %Ince. 

Tonnage— 

Lines oper. directly by P.C.C.& St.L_ 32,853,447 5,700,799 21.00 

Lines oper. under own organizitions_ 3,090,359 717,044 30.21 
OE ei ct gnmieas a’ pam dnenin i 35,943,806 6,417,843 21.74 
Tonnage Mileage— 

Lines oper. directly by P.C.C.& St.L 3,856,530,386 650,682,767 20.30 

Lines oper. under own organizations. 80,652,993 12,417,015 18.20 
akin aaeben jane tar 3,937,183,379 663,099,782 20.25 
Freight Revenue— 

Lines oper. directly by P.C.C.& St.L$24,706,599 70 $4,047,240 56 19.59 

Lines oper. under own organizations. 1,013,453 61 196,294 47 24.02 
Sd inna d ct Ganedne cone os $25,720,053 31 $4,243,535 03 19.76 
Passengers— 

Lines ner, directly by P.C.C.& St.L. 10,697,657 446,602 4.36 

Lines oper. under own organizations. 855,044 68,035 8.64 
IGE. 5. cae oo me SS Sess US cccccee 11,552,701 514,637 4.66 
Passencer Mileage— 

Lines oper. directly by P.C.C.& St.L. 394,825,123 29,950,856 8.00 

Lines oper. under own organizations 13,594,702 1,586,594 13.21 
ds Cm mmpee ees 408 ,419,825 30,837,450 8.17 
Passenger Revenue— 

Lines oper. directly by P.C.C.& St.L. $7,240,853 18 $400,935 39 5.86 

Lines oper. under own organizations. 290,499 47 38,185 45 15.13 
Total. .ccin see cteccecssnd-seeoe $7,531,552 65 $439,120 75 6.19 


LINES OPERATED DIRECTLY AND INDIRECTLY. 


(statement of Averaze Revenues, Expenses, including Tazes, and Net Revenue 
ner Ton per Mile,and Average Revenue per Passenger per Mile.) 








Com parison 
with 1908, 
tie ( , ey § Increase. paces . 
Revenue per ton mile (cents) .....----------- .6f Be Z 
ieubennen pat ton mile (cents)........--..--.-.. 0.483 ices 0.022 
Net revenne per ton mile (cents) ....---------- 0.170 0.019 pon 
Revenue per passenger per mile (cents) ._---. 1.844 Sian 0.034 
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INCOME ACCOUNTS OF ALL CORPORATIONS FOR THE YEAR ENDING DECEMBER 31 1909. 
Results of Oreration by : 
Operating Company. Financial Results of Respective Companies Mentioned. 
Rental Re- ee 
Mile- | Lines Operated Directly Operating ceived by 
age. Operating | Expenses Net Respective| Other Gross Interest Net Surplus Increase 
Revenues. | Including | Operating |\Cos. from| Income. | Income, |and Other) Income, | Divid'ds. or or 
Tazes. | Revenues. |\Op rating Charges. Deficit, Decrease. 
Company. 
$ $ $ $ $ $ $ $ $ $ $ 
1,191.26| Pitts. Cin. Chic. & St. L_|31,338,044| 22,630,483) 8,657,561) -_.-..- *413,840/9,071,401/4,074,911/4,996 ,490/2,662,708|S 2,333,782] +1,308,516 
¥.08|/Ohio Connecting Ry -_--- 215 69,361 369 854| 369,854 53,62 423,479 :000| 843,479; 140,000 203,479|+ 150,954 
28.02| Pitts. Wheel. & Kv. RM. 436,733 300,147 136,585, 136,585 17,674) 154,259 41,242) 113,917 60,150 52,867) + 26,023 
194.87] Little Miami RR-_-__-_-- 3,642,490| 2,758,943]  883,547| 768,387| ------ 768,887) 243,583) 534;804/7 534,804)  __...___] --.--.-. 
2.33] Englewood Connect’g Ry 40,128 16,420 23,698| 23,698 9,839 3,097) 2.4; - 33,537) _.... is 33,537|/+ 15,646 
43.02\Chic. Ind. & Fast. Ry-- 74,220 92,352 *1%,132 PRBS 89|D 18,052 35,132|D 53,184 Aida aia 53,184/— 15,736 
1,468.58| Total.._.......--- '35,970,833/25,917,718|10,053,115| 1,298,525 
Lines “yee ener Their 
Own Organizations. 
148.46|Cinc. & Musk. Val. RR_ 928,010 726,192 DOT BiBi .. accene 42,963| 244,782 76,682| 168,099) 100,000/S 68,099; + 2,734 
20.56| Pitts. Char. & ¥'y Ry- 333,470 122,944 NS ees 1,287| 151,813 35,467); 116.346 75,200'/S 41,146|}+ 22,507 
28.16|Waynesb. & Wash. RR- 128,746 102,851 S920 h.. sanwnn 6,656 Bayeeal -saciae 32,551 20,055)/S 12,496] + 12 
197.18} Total. ...----...| 1,390,228] 1,011.988| 378,240 






































* Includes the surplus from operation of 1ixed rental road. 


z Dividends guaranteed by The Pittsburgh Cincinnati Chicago & St. Louls Railway Company. 


* Excess of operating expenses and taxes over operating revenues. 








LACKAWANNA STEEL COMPANY. 





CONDENSED EXTRACTS FROM THE OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN 
CONNECTION WITH THE LISTING OF FIRST CONSOLIDATED MORTGAGE BONDS, FIVE-YEAR 
5% CONVERTIBLE DEBENTURES AND COMMON STOCK. 








New York, March 16 1910. 

The Lackawanna Steel Co. was organiz:d on Feb. 15 1902 
under the laws of the State of New York, andjits extensive 
steel rail plant at West Seneca (now city of Lackawanna), 
near Buffalo, N. Y., was completed and put in operation in 
1903. The company has since increased the extent and 
capacity of its plant for the manufacture of both light and 
heavy steel rails, angle bars and other track supplies, billets, 
structural steel shapes, plates and merchant mill products 
to an annual capacity of about 1,150,000 gross tons of 
Bessemer and open-hearth steel products, as follows: 


ANNUAL CAPACITY OF FURNACES, MILLS & COKE OVENS. 


Gross Tons. 
Seven blast furnaces, pig fron. ................-. ees. OS Py ee a 1,080,000 
Four 10-gross-ton acid Bessemer converters. 
Eight iron and four Spiegel cupolas, Bessemer steel ingots- ----- 870,000 
Eleven open-hearth furnaces, open-hearth steel ingots_--------- 500,000 
Cee COR SU, Pad OE Gea 56 Bd ks Ss Sk enn eee. ode 500,00 
II In ee nk hd als a alls dle eee 150,000 
a ee Se a ak Si ia a oe he Sen we ks ocd 40,00 
Bae ee Sor IL, Dike K eh oid oe ewe cone 24,000 
INE I J candice lea sgn A ee oe 6 ng init tee to ee 200,000 
ices. tides ih CG SO need dele eke was wae ee 150,000 
II sia i os lo we a a 75,00 
ee: Ds Sees |... sd ceeisi ea ok cee ad Sunn oa awsmoe ase 325,000 
Continuous sheet har and billet mills.____.._....._...... --.---- 170,000 
Gree ee en Cy. BI a ks Se ok eke he cin ncsn ce 600,000 


The company also owns dock, foundry, offices, &c., and 
two villages containing 581 houses. The land comprises 
1,440 acres, of which about 466 acres are under water 
(located on the shore of Lake Erie, starting from the southerly 
line of the city limits of Buffalo), together with the limestone 
land hereinafter mentioned. 

An estimate as of Jan. 1 1910 of the iron ore interests of 
the company shows ownership and control of about 55,000,- 
000 tons of iron ore, which is sufficient for more than 25 
years of full operation at the above capacity. It also con- 
trols through ownership of the sioek of the Ellsworth 
Collieries Co., upon a conservative estimate, more than 105,- 
000,000 tons of Pittsburgh vein coking coal of high quality; 
and the company also owns high-grade limestone near its 
Buffalo Works sufficient for 25 years’ full operation. 


LACKAWANNA IRON & STEEL CO. (ORIGINAL COMPAN Y) 


The Lackawanna Iron & Steel Co. was incorporated in 1884, with its 
principal place of business at Scranton, Pa., for the manufacture of iron 
and steel and other purposes, with an authorized capital stock of $190,000, 
which was increased in 1891 to $3,750,000, and further increased, in 1889, 
from $3,750,000 to $25,000,000; of the amount of the increase $3,750,000 
was issued, after appraisement of the assets of the company, in the form of 
a stock dividend of 100°%; $12,500,000 was paid in in cash, and the remain- 
ing $5,000,000 was reserved for future issue In 1900 the company began 
the building of the plant near Buffalo, now owned bv the Lackawanna Steel 
Co. The Lackawanna Steel Co. Papeees from the Lackawanna Iron & 
Steel Co., as of June 1 1902, all of the properties of the latter company in 
the State of New York, including its real estate, plant, machinery and 
supplies, and the shares of the New York corporations hereinafter men- 
tioned, at the cost thereof to the Lackawanna Iron & SteelCo. The Lacka- 
wanna Steel Co. also purchased from the Lackawanna Iron & Steel Co. 
as of July 1 1902 all of the shares of other corporations outside of the State 
of Pennsylvania owned by the latter company,at the cost thereof to the 
Lackawanna Iron & Stecl Co. 

Lack. Iron & Steel Co. still owns the unsold balance of uhe real estate at 


(Pa.) and about onc-third of the capital stock of the Cornwall & Lebanon 
RR. Co. (Pa.), and operates the Cornwall RR. Of the $20,000,000 stock 
of the Lackawanna Iron & Steel Co., $19,969,900 is owned by the Lacka- 
wanna Steel Co. and is covered by its new first consol. mortgage subject to 
its $15,000,000 ist mortgage bonds of 1903, $7,600 is covered as a first lien 
by the new first consol. mortgage; of the remaining $22,500, $22,000 stands 
in the names of J. J. Albright, Warren Delano Jr. and Mark T.Cox as trus- 
tee under 3-year voting trust agreement dated April 26 1901 


FIRST CONSOL. MTGE. GOLD BONDS (compare V. 90 p. 240, 505, 917) 

The first consolidated mortgage gold bonds are limited to 
the principal sum of $35,000,000; par value $1,000 each (ex- 
cepting as exchanged for $100 and $500 bonds); are pay- 
able March 1 1950, bear interest at a rate or rates (to be fixed 
at time of issue) not exceeding 5% per annum, payable 
March 1 and Sept. 1; are payable, both as to principal and 
interest,in gold coin of the United States of America, of or 
equal in weight and fineness to the standard existing March 1 
1910, at the office or agency of the company in the city of 
New York, and both as to principal and interest without 
deduction for any tax or governmental charge which the 
company or trustee may be required to pay or retain there- 
from under any present or future law of the United States of 
America, or of any State, county or municipality or other 
taxing authority therein. All or any of the bonds are subject 
to redemption at the option of the company at a premium of 
5% and accrued interest, on March 1 1915, or at any time 
thereafter, on 60 days’ prior notice as provided in the 
mortgage. The bonds are in coupon form and may be regis- 
tered as to principal. 

In the discretion of the board of directors, any or all of the 
bonds may be made convertible at the option of the holders 
or registered owners into shares of the common stock of the 
company at not less than par, and the bonds may accordingly 
be issued in two forms, viz., convertible and non-convertible. 
The bonds may be issued in series of not less than the aggre- 
gate face value of $500,000, each series to be designated by 
a distinctive letter and the bonds therein to be consecutively 
numbered. The bonds of any one series are to be identical 
in respect to the place or places of payment, the rate or rates 
of exchange (if payable in the alternative in European 
money), the language or languages in which the same shall 
be expressed, and as to convertibility. The bonds are ex- 
changeable, at the request of the company, into consolidated 
bonds of the same series, of the denominations of $100 or 
$500, and ten $100 bonds of the same series so issued may be 
again exchanged for a $1,000 bond of the same series. 
DESCRIPTION OF THE $10,000,000 FIRST CONSOLIDATED MORT- 

GAGE BONDS, SERIES “A,” 

The $10,000,000 bonds, series A, for the listing of which 
this application is made, bear date March 1 1910, mature 
March 1 1950, bear interest atrate of 5% per annum from 
March 1 1910, payable March 1 and Sept. 1, and are payable 
as to both principal and interest at the option of the holder at 
os Y thee places and at the following rates for each $1,000 

ond: 


Scranton, and it owns about one-sixth, and controls an addition21 one-sixth, Place— Principal. Semi-ann. Int. 
of the Cornwall Ore Bank Co., a tenancy in common owntng the Cornwall | New York City _.______________.-.-------.-- 1,000 $25 

mine hills and ore banks at Cornwall, Pa. It also owns the two Colebrook | London _..._~....................... £205.15.2 £5.2.10% 
furnaces at Lebanon, Pa., with 620 acres of land. The shares of the Corn- | Frankfort-o-M___......._.................. 2. M. 4,200 M. 105 
wall Ore Sank Co. and the Colebrook furnace properties are covered by a | Amsterdam _............ GI. 2,480 Gl. @2 
mortgage made by the Lackawanna Iron & Steel Co. to the Farmers’ Loan | France, Belgium or Switzerland_....-_...-_--- Fr. 5,180 Fr. 129.50 


& Trust Co., as trustee, to secure an issue of $1,800,000 of first mortgage 
5% 30-year bonds, due Feb. 1 1926, which is the only outstanding mortgage 
indebtedness of the Lackawanna Iron & Steel Co 

The Lackawanna Iron & Steel Co. is also the holder of a 20-year lease 
expiring Dec. 1 1922. from the Cornwall lron Co., covering the North Corn- 
wall furnace and the two Bird Coleman furnaces at Cornwall, Pa., with 
apgeriemans land, improvements and equipment. All of the furnace prop- 
erties mentioned have heen improved and modernized since their accuire- 
ment by the company. A by-product coke-oven plant has been con- 
structed upon. the Colebrook properties, of capacity about sufficient to 
furnish the fuel requirements of all the furnaces. The Lackawanna Iron & 
Steel Co. also owns one-sixth of the capital stock of the Cornwall Iron Co. 





The bonds of series A are in the convertible form, en- 
titling the holders or registered owners, at their option, 
during the period beginning March 1 1912 and ending Feb. 28 
1922, to convert the same into common stock of the com- 
pany at par, at the rate of $1,000 face value of bonds for 
ten shares of common stock. The mortgage recording tax 
having been paid, the bonds of series A are not liable to 
taxation as personal property in the State of New York. 
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SECURITY FOR THE FIRST CONSOLIDATED MORTGAGE. 


(a) A Lien on the Manufacturing Plant and Appurtenances 
Subject to $15,000,000 1st Mortgage Bonds of 1903—I1st Lien 
on Limestone Lands. 

All the first consolidated mortgage bonds are secured by 
the mortgage dated Feb. 16 1910, to Union Trust Co. of 
New York, as trustee, which is a lien upon the manufacturing 
plant and appurtenant property, hereinbefore more par- 
ticularly referred to, in the city of Lackawanna, subject to 
the lien of the first mortgage, dated April 1 1903, to the 
Farmers’ Loan & Trust Co., under which there are now 
issued and outstanding $15,000,000 first mortgage bonds. 
Said first mortgage originally authorized the issue of $20,- 
000,000 first mortgage bonds, but by agreement of Feb. 19 
1909, duly recorded, the aggregate amount of bonds issuable 
thereunder was reduced to $15,000,000. The first consoli- 
dated mortgage is a first lien upon the Pekin limestone lands 
of the company, near Buffalo, comprising 1,096.79 acres. 


(b) A First Lien upon the Following Amounts of Stock, 


Pledged with the Trustee. 
—-—Capital Stack—— 
Tot. Issued. Pledged. 
Mlisworth Collieries Co. (vf Penna.). Org. in 1907. 
Owner of coal mines and collieries in Washington 
County, Pa. The mines are in active operation. 
Ronded debt, as stated below. secured by mtge. upon 
its mines, and guaranteed, principal and interest, by 
Lackawanna Stel Ca. Has paid no dividends-__- .$1,000,000 $999,500 
Lake Erie Co. (of N. J.). Org. in 1905 and controls 
through stock ownership the Srotherton and Sunday 
Lake Mines or the Gogebic Rarge in northern Vichi- 
gan. These mines produce Bessemer iron ore of high 
quality, combined annual output about 220,000 
tons. The company has ovtstanding a bonded debt 
of $400,000 secured by pledge of part of the stocks of 
the Srotherton 2nd Sunday Lake Companies, ind 
guaranteed by the Lackawanna Steel Co_-.-. .---.- - 190,990 
Lackawanna Iron & Steel Co (see description above) -_ (See below) 
Verona Mining Co. (of Mich.), authorized issue, $500,- 
000; outstanding, $300,000. Incorp. in 1901. Holds 
long-term leaseholds of iron ore properties in the 
Menominee a.nd Gogebic Ranges iu Michigan. No 
bonded debt. Declared a dividend in 1909 of 4C% ._ 300,000 50,050 
Neganee Mine (of Mich.). Grganized in 1904. Con- 
trois iron ore mines in Marquette County, Mich_.._. 500,090 250 000 


{c) A Charge upon the Following Amounts of Stock Subject to 
the $15,000,000 First Morigage. 


99,000 
7,600 


——capital Stock-—— 

Total Issued. Pledged. 
Lackawanna Iron & Steel Co. (of Pennsylvania) __$20,000,000 $19,962,900 
Witherbee, Sherman & Co. (of N. Y.). Org. in 
1900. Owner of frou ore mines and deposits at 
Mineville, near Port Henry, N. \., in operation 
for upwards of 50 years. The present rate of 
dividends is 6%. No bonded debt... ----.. -- 
Lackawauna Coal & Coke Co. (of Penna.). Org. 
in 1901. Owner of the fee or mineral rights of 
about 17,000 acres of bituminous coal lands in 
Indiana and Cambria counties, Pa., with two 
collieries, ome in operation and having a daily 
capacity of 2,000 tons. No bonded debt. Has 
not yet declared dividends_-_-..-...---.-.-.- 
South Buffalo Railway Co. (of N. Y¥.). Org. in 
1899. Owns and opevates about 33 miles of rail- 
road connecting the yard trackage of the 
Lackawanna Steel Company * lant directly or 
indirectly with practically all of the lines of rail- 
way centering in Butialo. No bonded debt. 
as to show earnings from operation, hut 
has not yet paid dividends____.__.---._--.. . 
Tilly Foster Iron Mines (of N. ¥Y.). Org. in 1864. 
Owns the Tilly Foster Iron Mires, Putnam Co., 
N. Y., and about 53 acres of real estate. The 
mines have not been operated since 1896. 
mo bonded dedt____...___.-_..-.-.-. «0 Mab tea 
Franklin Iron Co. (of N.J.). Org. in 1872. Owns 
the Franklin tren mines, quarries and appurte- 
nant property, about 4,550 acres in all, at Frank- 
lin Furnace, N, J. The properties have not 
besa operated since the year 1898. No honded 
QOdanah [ren Co. (of Wis.). Incorp. in 1886. 
Owns long-term mining leaseholds in the Gogebic 
Range, Wis. Actively engaged in iron ore min- 
ing and declared a divijend in 1909 of 32%. 
No bonded debt___-.-.._.-_--- Setiles @ ates s+ = « 
Verona Mining Co. (see preceding table)... .______ 
Seranton Mining Co. (of Minn.). Incorp. in 1902. 
Owns long-term leasehold interests in iron-ore 
properties in the Mesaba Range, Minn. No 

bonded debt. Has not paid dividends____ __ 
Hohart Iron Co. (of Minn.). Crg.in 1900. Owns, 
with other properties, long-term leasehold inter- 
ests in the Mesaba Range, Minn., under which 
itisonerating. Hasno hbondeddebt. Declared 
a divitend in 1909 of 130%_.___.___.____._- 
ea Iron Co. fof Minn.). Org.in 1898. Owns 
long-term leasehold interests in the Mesaba 
Range, Minn. No bonded debt. Declared a 
dividend in 1909 ot 75%. ._.._-_._....--2.._- 
Ontario Mining Co. (of West Va.). Incorp. in 
1891. Owns Canadian exploration rights. No 
BS ae a ree 14,800 
Buffington Water Co--.___ {(Qre in Pa. in 1901. 5 shares 
East Wheatfield Water Co.| No divs. No mtg.debt. 5 shares 
* The right to sell these shares free of the lien of the mortgage is reserved 
therein, but the proceeds of such sale must be expended upon the property 
sujet to the mertgage or in the acquisition of other property to become 


2,000,000 999,000 


500,000 499,500 


500,000 499,100 


500,000 *4$9,500 


800,000 *296,500 


500,000 


137,450 
300,000 


149,950 


265,000 364,500 


300,000 199,800 


92,000 $1,100 


subject thereto. 

e shares of ore and mining companies above mentioned, 
owned by the Lackawanna Steel Co., together with certain 
ere contracts owned by the company, represent the owner- 
ship or effective control of upwards of 7,000 acres, estimated 
to contain 55,000,000 tons of iron ore. 


PURPOSES FOR WHICH THE $35,000,000 FIRST CONSOLIDATED 
MORTGAGE BONDS ARE ISSUABLE. 
Series A sold for cash and proceeds applied towards the pay- 
ment at maturity of $10,000,000 5% gold notes which ma- 
tured March 1 1910, and $5,900,000 5% “‘secured gold notes,’’ 
which also matured March 11910. Allof the above gold notes 
have heen paid and canceled._._._...__..-._.--___--__. .$19,000,.000 
Reserve:i, issuable only in exchange for or totake upalikeamt. ° 
of first mtge. bonds of the company maturing April 1 1923 __ 15,000,000 
After March 1.1911 to reimburse the company to the extent of : 
70% of the cost of (1) the acquisition of additional lands and 
{2 the nt ee ee vs. of yoo garporstions. not less 
an one-half of whose stoc' or sha ledged under the 
consolidated mortgage... ____...- Fe apreeh 3 4 pine he Sidiwhbe ¢ 
After March 1 1911 to reimburse the company for the cost of 
improvements and betterments (including equipment) after 
March 1 1910, of lands subject to the first consol. mtge. at a 
rate for each year ending March 1 of not execeding $750,000. _ 


5,000,000 


5,000,000 





SIN AING FUND FOR iST CONSOLS ON PAYMENT OF ELLSWORTH 
COLLIERIES FIRST MORTGAGE 5S. 

The mga pod covenants on the discharge of the first 
mortgage of the Ellsworth Collieries Co. to create a sinking 
fund for the benefit of the consolidated bonds of like amount 
as is created under the Ellsworth Collieries first mortgage, 
viz.: @ sum equal to 10 cents for each and every net ton of 
run-of-mine coal mined from the property of the Collieries 
Company to be paid on or before Dec. 20 in each year, the 
amount in each year to be at least $100,000, to be applied 
to the redemption at par and a premium of 5% of consoli- 
dated bonds, to be designated by lot by the trustee. The 
company also covenants to pay the interest and principal of 
all of its first mortgage bonds. 


PROVISIONS 1N CASE OF DEFAULT OV FIRST MORTGAGE BONDS 
OR FIRST CONSOLS. 

In the event of a default for 90 days in the payment of 
consolidated bond interest or of a default in the payment of 
such principal or of a default for 90 days in the payment of 
the sinking fund installments or of the interest or principal 
of the first mortgage bonds, or in other respects asin the con- 
solidated mortgage stated, the trustee (1) may enter upon 
and operate the mortgaged property; (2) may sell the mort- 
gaged property and (3) may enforce the rights of the bond- 
holders in equity or at law. The trustee must take such 
action upon the request of 25% in amount of the outstanding 
bonds. Upon default in the payment of consolidated bond 
interest for six months, the trustee may, and upon the 
written request of the holders of a majority in amount of 
the outstanding bonds shall, declare the principal of the 
consolidated bonds to be due. 


FIVE-YEAR 5% CONVERTIBLE GOLD DEBENTURES. 

The five-year 5% convertible gold debentures are issued 
pursuant to the terms of a trust agreement dated Feb. 16 
1910 between the company and the New York Trust Co. 
The authorized issue is limited to $10,000,000. The deben- 
tures are in coupon form and may be registered as to prin- 
cipal. They are of the denomination of $1,000 each, and 
are numbered from 1 consecutively to 10,000, both inclusive. 
The principal and interest (the latter March 1 and Sept. 1) 
are payable at the office or agency of the company, in the 
City of New York, in gold coin of the United States of 
America, of or equal to the present standard of weight and 
fineness. All the debentures are payable both as to principal 
and interest without deduction for any tax or Governmental 
charge. All or any may be redeemed, at the option of the 
company, at face value thereof and accrued interest, on 
March 1 1913, or at any time thereafter, upon previous 
notice of not less than 60 days, given as prescribed in the 
trust agreement. 


The trust agreement provides as follows: ‘‘At the ontion of the holder 
or registere¢c owner thereof, any or ali of the debentures issued hereunder 
may converted at their face value, under the conditions and regulations 
prescribed in this indenture, on or at any time after March 1 1912 until 
redemption or payment, into shares of the 7% cumulative preferred stock 
of the Steel Company, as its 2uthorized common stock and its authorized 
preferred stock shall, respectively, be constituted at the time of such con- 
version, at $100 per share of $100 par value; and, on presentation and sur- 
render to it at its officc or agency in the City of New York, of debentures 
for conversion, with all unmatured coupons attached, the Stcel Company 
will deliver in exchange therefor certificates forsuch stock, full paid, at the 
rate of $1,900 par value of stock for each debenture of $1,000,with a cash 
adjustment of current dividends and accrued interest made as hereinafter 
in Section 3 of this Article prescribed, the stock so issued to rank for divi- 
dends from the quarteriy dividend day next preceding the date of such 
conversion, or if such conversion be made on a quarterly dividend day, 
then from such day.” [The Trustee must cancel the debentures surrendered 
for conversion and no debenture in plice thereof shall be issved.— Ed.] 


The company covenants that, until the payment of all the 
debentures, it will not mortgage any of its real estate or 
pledge any stocks, bonds or other obligations of other cor- 
porations, and that it will pay the first mortgage interest 
and the first consolidated mortgage interest. 


In the event of a defanit in the payiment of interest for 90 days or in the 
payment of principal, or in other respects as in the trust agreement speci- 
fied, the trustee may, and upon the written request of the holders of a 
majority in amount of the debentures shall, declare the principal of the 
debentures to be due. In the evert of a default for 90 days in the payment 
of interest or in the payment of principal the trustee may,and shall upon the 
written uest of the solders of 25% in a:nount of debentures, deni 
payment of the amount then due and in default thereof may, and upon like 
reqnest shall, institute legal proceedings for the collection of the sums due. 


All the debentures have been sold for cash and the pro- 
ceeds primarily applied towards the payment at maturity 
of sald $10,000,000 5% gold notes of the company and its 
$5,000,000 secured gold notes, which matured and were 
paid March 1 1910. 

COMMON AND PREFERRED STOCK. 

The amount of the authorized common stock is $60,000,- 
000, of which $34,978,000 has been actually issued and is 
now outstanding in the hands of the public (including $250,- 
000 in hands of trustee under first mortgage), $22,000 is 
reserved for use in the acquisition of or exchange for a like 
amount of capital stock of the Lackawanna Iron & Steel Co. 
and $25,000,000 is reserved for conversion of $15,000,000 
lst mtge. bonds and $10,000,000 (series A) 1st consol. mtge. 
gold bonds, if such conversion shall be made. Of the out- 
standing capital stock, $19,978,000 was issued, share for 
share, for stock of the Lackawanna Iron & Steel Co. and 
$15,000,000 was issued for cash at par. Each share entitles 
the holder to one vote. The stock is fully paid. No per- 


sonal liability attaches to ownership. 

The preferred stock of $10,000,000, par amount, when 
issued, entitles the holder to 7% eumulative dividends, pay- 
able quarterly, and also to the payment of its par amount, 
with arrears of dividends, in priority to the holders of com- 
mon stock, in the event of liquidation or dissolution. 


All the 
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preferred stock outstanding may be retired by the company 
on 60 days’ notice in cash at $115 per share and accrued 
interest, if allowed by law. 








CONSOLIDATED INCOME ACCOUNT OF LACKAWANNA STEEL 
CO. AND CONSTITUENT COS. FOR YEAR END. DFC. 31 1909. 
Not including South Buifalo Railway Co., Lake Erie Co.,Scranton Mining 
Co. and Nat. Bank of Ellsworth. (Comnare report V. 90, np. 847, 499.) 
Total net earnings of all properties after deducting all expenses, 

including ordinary repairs and maintenance, but not renewal 
expenditures and other appropriations for the current year, 








which are deducted helow... ...........-........-.........§3,966,985 
Deduct-—~-Interest on bonds, geld notes 1nd purchase-money obli- 
gations, Lackawanna Steel Co ..._ ........--- $1,606,250 
TI»terest on obligations of subsidiary companies. —. 435,409 
SUOMURES WEN TOV ORO. coc ck a .. cet owe owhbeseess 104,072 

—-- 2,143,722 

SO nd Cea his o ddiee sewed bade ete ebheenuden kissd eee 

Less—Appronriations: 

Fer sink. funds on bonds and exhaustion of minerals $127,579 
For denreciation and accruing renewals_.... ..... 1,091,000 

_ — 1,218 579 

ee Se: SE kik ont cae bb et ae ae See eek eds Wewe's $604 ,684 

SE Se She Bo BESO bas nbd see dah bums bh be ba ddnocce sas 1,796,570 

Leaving surplus at Dec. 31 1909_.__..____. ..s....-§8,401,254 


INCOME FOR 1999 OF COMPANIES NUT INCLUDED ABOVE. 


Name of Total Net Taxes Interest Depreci- Sinkina Balance, 

Company. Income. Paid, Charaes. ation. Fund. Sur. or Def. 
South Buff. Ry_$237,9%0 $11,285 $25,962 $28,941 _____._ sur.3171,802 
Scran. Min. Co. ot gee ORR A] BS eae i @ae, 592 
Lake Frie Co_.. 301,525  _..... | fee $272,337 


CONSOLIDATED BALANCE SHEET DEC. 31 1909. 


(Not ineluding South Ruffalo Railway Co., Scranton Mining Co., Lake 
FEcie Co. and National Bank of Elisworth.) 


Assets. 
Cost of property, real estate, buildings, plant, machinery, &c., 
as at Dec. 31 1908, $58,812,152, and additions d.ring 1909, 
Isl OUD as sak cis bik ks ions ink oe ite aad tem Yalan teas ae Odell ab hey ge es me ti Sill to-diesdqpen it $52,973,350 


Tavestrments. if oOf0 GOIPPARIGS, BO. n6 occ 25 one enc cee c ne. 7,081,380 
Cash in hands of trustees account of bond sirking fund ._____.__ 141,862 
Stock of Lackawanna Steel Co. in hands of trustees at par____ 250,000 
Current assets: 

SEN oan oh ek ids ate new OME od wn waa eee OOO 

Miscellaneous acco nts receivahle._._. ..____..- 910,2 

Customers’ accounts (less reserve)_.___.___-- 4,621 613 

ee PONS annals Uhex Gectsecen 728 686 

Cash in banks and on hand_._....-_---- eats 1,119,577 

—-————— 18,815,987 


SPU SI nen oa SES Ss i 6 ce ees eh 
WE. iF acd os See hs one bd ae eh wad west ectosur _$85,401 ,390 


Capital stock, authorized, $60,000,000 (see above); issued____334,978,000 
Capital stock of the Lackawanne Iron & Sterl Co. not held by 








ckawanna Stcel Co_____._..-.. Te Sa ape ey ee 22,000 
Lackawanna Steel Co. first mortgage 5% conv. gold bonds._._ 15,000,000 
Old first consol. mortgage _._._.__.__.._._See font note ‘‘r.”’ 

Subsidiary companies’ bonds (see following table) __......___- 7,418,000 
Lachawanna Steel Co. 5% gold notes due (and oaid) Mech. 11910 15,000,000 
Ellsworth Collieries Co. 5% purchase money notes, maturing 

 . nee e e k oes at Sle  aeaiuanae cbeeunen 750,000 
Current liabilities: 

Current accounts payable and pay-rolis__.__... $4,917,881 

ne ES on wh aie & east wane s odes oo ene 20, 

Taxes and intcrest accrued... . .............- 491,616 

—_—- — 5,340,212 

Reserves: Depreciation and replacement funds__.__._...__- 3,194,311 

Ee ne et 8 en ee ee -- 1,132,566 

Continzent and miscelianeous operating tunds___._.._.__.- 164,247 
Profit and loss, surplus (see income account above_._.....-- 2,401,254 





NR RE TS AES SRS E DE PS eae ae 385,401,390 

z Old iirst cons. mtge. 5% bonds authorized, $30,000,000; reserved to 
retire first mtge. bonds, $15,009,00u; deposited as collater2] security for 
gold notes, $15,000,000. [This mortgage has been canceled, it having been 
replaced by the news $35,000,000 ist exasol. mtyge. above described.—Ed.; 


SUBSIDIARY COMPANIES’ BONDS CDEC. 31 1908, AGGREGATING 
$7,418.000 (INCL. $138.000 SINCE PAID), HAVINC A PRIOR 
LIEN UPON THFIR RESPECTIV&® PROFPLRTIES. 


Lackawanna Iron & Steel Co. 5% gold bonds, due 1926 (auth. 
$1,800,000; in treasury, $25,000) _____.____._.__- * REE fe $1,775,000 
Ellsworth Collieries Co. bonds (argregating $5,643,000) — 
Ellsworth Collieries Go.: Commercial Coal Co. 5% gold bonds, 
mature $100,000 yearly May 1 1916 to May 1 1918__. ._. __ 
Yough.-Mon. Coal Co. 5% gold bonds (total issue $1,000,000) , 
maturing $100,000 yearly Jan. 11910 to Jan. 1 1915, in- 
cludi 100,900 paid Jan. 1 1910.__._._.__._- itis + od 
Elisworth Coal Co. 5% gold bonds, total Issue $2,000,900, of 
which $1,300,900 deposited as securlty for payment of 
above-described Yough.-Mon. and Commercial bonds, of 
which $400,000 have been canceied; balance mature $190,000 
_yearly May 1 1919 to May 1 1925..___.____- Skis. s 
Ellsworth Collieries Co. 5% sinking fund serial gold bonds; total 


issne $6,000,000, deduct (a) $1,900,000 for bonds deposited 


as security for Yough.-Mon. Commercial and -lisworth Coal 
Co. »onds described above, of which $300,000 nave been 
canceled, leaving $1,600,000 still deposited; and (b) $357,- 
900 redeemed and canceled, leaving outstanding Dec. 31 
1909 ($443,000 due Jan. 1 1912, including $28,000 paid 
Jan. 1 1910; $750,000 due Jan. 1 1917: $1,000,900 due Jan. 
11922 and $1,850,000 due Jan. 1 1927) ...__...-.-.----- 4,043,000 


OFFICERS, DIRECTORS, ETC. 

The fiscal year ends on Dee. 31. The annual meeting of 
stockholders is held on the second Wednesday of March, and 
meetings of the board of directors are appointed to be held 
on the fourth Thursday of each month. 

The Transfer Agent of the company is Fred. F. Graham, 
No. 2 Rector St., New York. The registrar of the common 
stock is the Farmers’ Loan & Trust Co., 22 William St., N. Y. 

The officers of the company are: President, E. A. S. 
Clarke; Vice-Presidents, Moses Taylor and Charles H. Me- 
Cullough Jr. Chairman of the executive committee, E. A. 8. 
Clarke; Treasurer, J. P. Higginson; Secretary, Fred. F. 
Graham. 

The following are the members of the board of directors 
(term —. 1910): H. A.C. Taylor, Horace E. Andrews, 
Stephen 8. Palmer, Cornelius Vanderbilt, Adrian Iselin Jr., 
B.S. Guinness, John J. Mitchell (term expires 1911), Ogden 
Mills, Samuel Mather, W. K. Vanderbilt Jr., E. A. S. Clarke, 
Moses Taylor Pyne, W. L. Brown, Edwin S. Marston, 
(term expires 1912), Hon. J. G. McCullough, Henry Walters, 
Warren Delano, C. Ledyard Blair, J. y Albright, James 
Speyer, Moses Taylor. 

[Signed LACKAWANNA STEEL COMPANY, 
By E. A. 8. CLARKE, President.] 


300,000 


600,000 


700,000 





“This Committee recommends the listing of $10,000,000 
temporary first consolidated mortgage 5% bonds, series A, 
and $10,000,000 temporary five-year 5% convertible deben- 
tures, with authority to substitute on the list the engraved 
bonds, Nos. 1 to 10,000 inclusive, for $1,000 each, and the 
engraved debentures, Nos. 1 to 10,000 inclusive, for $1,000 
each, on official notice of exchange for the temporary 
printed bonds and debentures respectively; also, $34,978,000 
common stock, on official notice prior to July 1 1910 of 
issuance in the form of engraved certificates.” 


WM. W. HEATON, Chairman. 
GEORGE W. ELY, Secretary. 
Approved by the Governing Committee March 30 1910. 








Westinghouse Air Brake Co.—Favorable Decision.—The 
United States Circuit Court of Appeals on April 7 handed 
down a decision reversing that of the lower court, which 
sustained the patent claims of Murray Corrington and the 
Corrington Air Brake Co. on a “fluid pressure brake appara- 
tus” for the control of railway vehicles and engines. Com- 
pare V. 89, p. 925. 

The Court finds that a device similar to the patent claimed was in use on 
the Duluth Missabe & Northern Ry.and other Western roads in 1900 to 


1902, prior to the application for a patent, making the latter invalid.— 
Vv. 89, p. 1600. 








“The Copper Handbook, A Manual of the Copper 
Industry of the World,” compiled and published by Horace 
J. Stevens, Houghton, Mich., has reached its ninth annual 
number as a volume of more than 1,600 pages. The work 
has long been recognized as a model of excellence both in its 
statistical matter pertaining to the copper trade in general 
and in the descriptions which it furnishes of all the various 
copper mining companies, domestic and foreign. 

e plan on which the book is sold remains the same as for 
seven years past, the publisher sending the book by mail, to 
any address ordered, without advance payment, and subject 
to approval after a week’s inspection. The price is $5. 


—Rolla W. Bartlett has associated himself with Ernest 
B. McDuffee, Farrand 8S. Stranahanand William H. Reynolds, 
and organized a new bond house under the name of Bartlett, 
Stranahan & Co., with offices at 35 Congress Street, Boston, 
the on a Building, Providence, and 20 Broad Street, 
New York. Mr. Bartlett was for many years with N. W. 
Harris & Co., and was lately with Edgerly & Crocker of 
Boston; Mr. Stranahan was formerly with O’Connor & 
Kahler of New York, and more recently of F. S. Stranahan 
& Co. of Providence and New York. Mr. Reynolds, whowas 
for some years in the Rhode Island Hospital Trust Co. of 
Providence, has been associated with Baker, Ayling & Co. 
of Boston. 


—Jas. H. Oliphant & Co., bankers and brokers, 20 Broad 
St., New York, and The Rookery, Chicago, have sent us a 
copy of the 1910 edition of ‘‘The Earning Power of Rail- 
roads,”’ compiled and edited by their Mr. Floyd W. Mundy. 
The work is too well known and its value too highly ——- 
ciated for it to require extended notice in this column. e 
reduction of capitalization, of earnings for the latest year 
and of the details of operating expenses for a series of years 
to a mileage or percentage basis sheds, if properly interpreted, 
no little light on the real status of a railroad property. 


—An unusual opportunity is presented the investor by 
Hodenpyl, Walbridge & Co., bankers, 7 Wall Street, who are 
offering a limited amount of Michigan Light Co. 6% cumu- 
lative preferred stock at 971% and accrued dividend. See 
advertisement elsewhere in this issue of the “Chronicle.” 
Hodenpyl, Walbridge & Co. are specialists in the common 
and preferred stocks of the Commonwealth Power, Railway 
& Light Co. and the Union Railway, Gas & Electric Co. and 
the preferred stock of the Michigan Light Co. 


—The Chas. W. Seranton Co., investment brokers, at 
103 Orange Street, New Haven, announce that they have 
leased the adjoining office at 105 Orange Street, which will 
enable them to provide the additional space necessary to 
conduct their increasing business to the satisfaction of 
themselves and their customers. While the alterations are 
under way they will locate at 7 Center Street. 


—De Celle & Co., Chicago, bond dealers, have admitted 
into partnership Robert T. Nelson, formerly Secretary and 
Trust Officer of the Metropolitan Trust & Savings Bank of 
Chicago. The style of the firm now is De Celle, Nelson & Co., 
and their specialties are municipal and corporation bonds, 
with offices in the new Commercial National Bank building. 


—A new issue of the “Dividend Information Card,” by 
Charles H. Miller, 44 Pine St., New York City, has just been 
published; price, $1. Brokers and investors will find the 
card useful for obtaining information as to closing of books, 
dates for dividend and rates paid of stocks dealt in at the 
New York Stock Exchange. 


—Shearson, Hammill & Co. have opened a second office 
in Chicago, in room 235 Railway Exchange building, corner 
of Michigan Ave. and Jackson Boulevard. Oliver A. Olm- 
sted is in charge. 


—Charles H. Hunt, formerly in Farson, Son & Co.’s 
Chicago office, has become associated with J. B. Ruasell & 
Co., with offices in the Rookery. 
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The Commercial Dimes. 


COMMERCIAL EPITOME. 
Friday Night, April 8 1910. 

Trade still continues to expand. ages in some cases 
have been advanced and labor troubles are as a rule less 
acute, while bank clearings show a noteworthy gain over 
those of a year ago. ‘The failure of two banks in Brooklyn, 
N. Y., being without significance, has had no effect. 

STOCKS OF MERCHANDISE. 














Stocks of Merchandise at New York. April 1 | March 1| April1 

1910. 1910. 1909. 
NE i caccs bs cs te inet av oh vo as ob ds Sa bags|3,087,515|3,259,110/3,488,089 
Dt Ch disukescuestedduaes ota mats ,847 62,830 ,429 
NN NONE ee iin aitp Gast apie wD onal ial te acl bags} 369,630) 388,215) 334,853 
tas sha fo nis is selene helena bags, &c None 40,000 33,490 
NS gs SA iad didi bs Wh oh ke @ Wy te eked iw de we N 17,100 10,250 13,300 
Re ht hl, Ole one eels adh twats bales} 113,058) 156,940 90,654 
oS os ch vs ws sw oe BA es Ge a bales 8,550 4,875 4,446 
eet eeeccackecnakaondiaubou bales 3,645 2,250) 736 
Dc ees hemetn pwd aatodeuat bbls. 75,600 63,900) 39,500 











LARD on the spot has been weaker, owing to a decline in 
the market for futures and dulness of trade. Prime Western 
14@14.25c., Middle Western 13.90@14c. and City steam 
1334@14c. Refined lard has been easier. There has been 
considerable re-selling by recent buyers. Continent 14.70c., 
South America 15.50c. and Brazil in kegs 16.50c. The 
speculation in lard futures here has been quiet, with prices 
easier in sympathy with weakness at the West. The market 
at Chicago has been active and at times excited, notably on 
Wednesday, when a violent decline took place, owing to 
weakness in grain, aggressive selling for the decline by large 
packing interests and heavy liquidation. 

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 


at. Mon. Tues. Wed. Thurs. Fri. 
May delivery........- 13.99 14.10 14.00 13.75 13.84 13.95 
July delivery... --- 13.70 13.79 13.75 13.45 13.61 13.57 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery_._...--- 13.55 13.70 HOLI- 13.22% 13.60 13.47% 
July delivery.......-- 13.32% 13.40 DAY. 12.92% 13.22% 13.10 


PORK on the spot has been easier. Mess $26 50@$26 75, 
clear $26@$29 and family $27 50@$28. Beef has been 
quiet and steady; stocks light. Mess $16@$17, packet 
$16@$17, family $20 50 and extra India mess $30. Cut 
meats have been dull and steady; supplies small. Pickled 
hams, regular, 1634 @17c.; pickled bellies, clear, 17@19c.; 
pickled ribs 16%c. Tallow has been quiet and steady, 
city 7144c. Stearines have been dull and steady; oleo 18% 
@19c.; lard 15@15%4c. Butter has been quiet and easier; 
best grades scarce. Creamery extras 3lc. Cheese quiet 
and steady; State, f. c., fall make, fancy, 174%c. Eggs 
moderately active and steady; Western firsts 21144@22c. 

OIL—Linseed has been quiet and firm; City, raw, Ameri- 
can seed, 82@83c.; boiled 83@84c.; Calcutta, raw, 90c. 
Cotton seed has been in moderate demand and firm; winter 
8@8.40c.; summer white 7.90@8.25c. Lard has been 

uiet and firm; prime $1 25@$1 28; No. 1 extra 65@69c. 

ocoanut has been dull and steady; Cochin 9%@10c.; 
Ceylon 9¥%c. Olive has been quiet and steady at 80@85c. 
Peanut has been quiet and steady; yellow 62@67c. Cod 
has been in moderate demand and firm; supplies light. 
Domestic 38@40c.; Newfoundland 44@45c. 

COFFEE on the — has been quiet and easier; Rio No. 7, 
854@8%c.; Santos No. 4, 9144@9%c. West India growths 
have been quiet and steady; fair to good Cucuta 10@10%c. 
The gob gates in future contracts has been quiet. Prices 
have been somewhat easier, owing to scattered liquidation 
by tired holders in Wall Street and elsewhere. Also Europe 
has been offering here. Spot interests have continued to 
absorb the offerings. Closing prices were as follows: 


ag She STG EE AR 6.60c.| August __..._... 6.85c.| December _____- 6.90c. 
ee ali as eae 6.60c.|September ______ 6.85c.| January ________ 6.94c. 
a 6.70c.| October __..._-- 6.85c.| February ______- 6.96c. 
BE eb hb caus wid 6.80c. | November___-__-_- 6.85c.| March ________.- 6.99c. 


SUGAR.—Raw has been steady with a somewhat larger 
demand. Centrifugal, 96-degrees test, 4.36c.; muscovado, 
89-degrees test, 3.86c.; molasses, 89-degrees test, 3.6lc. 
Refined has been quiet. Granulated 5.15@5.35c. Teas 
and spices have been in moderate demand and steady. 
Wool has been quiet and easier. Hops dull and steady. 

PETROLEUM.—Refined has been steady with a moderate 
demand for domestic and export account. Barrels 7.90c., 
bulk 4.40c. and cases 10.30c. Gasoline has been in fair 
demand and steady; 86 degrees in 100-gallon drums 18%{c.; 
drums $8 50 extra. Naphtha has been quiet and steady; 
73@76 degrees in 100-gallon drums 1634c.; drums $8 50 
extra. Spirits of turpentine has been quiet and steady at 
62 ke. osin has been quiet and steady; common to good 
strained $4 60. 

TOBACCO.—There have been no noteworthy develop- 
ments in the market for domestic leaf. Manufacturers are in 
some cases reporting less activity in the demand for cigars 
and are buying leaf as sparingly as possible. Havana and 
Sumatra have been quiet. Prices generally steady. 

COPPER has been easier with trade quiet. Lake 133%@ 
13%c.; electrolytic 13@13\%c.; casting 127%,@13c. Lead 
has been dull and easy at 4.4214c. Spelter has been dull at 
5.55@5.65c. Pig iron has been quiet and steady; No. 1 


Northern $18@$18 50; No. 2 Southern $16 75@$17 25. 
The output in March was 2,615,261 gross tons, against 
2,397,254 tons in February. i 





——====—_= 


COTTON. 
Friday Night, April 8 1910. 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
81,845 bales, against 101,054 bales last week and 99,172 
bales, the previous week, making the total receipts since 
the Ist of September 1909 6,491,238 bales, against 8,688,- 
430 bales for the same period of 1908-09, showing a decrease 
since Sept. 1 1909 of 2,197,192 bales. 



































Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston la decid 3,453 3,067 5,041 3,809 1,940 6,055] 23,365 
Port Arthur____ ApS A cncci HAT sacal 20487 weeuk 20,487 
Corp. Christi, &c. ee ae Rye: ons EEE 578 578 
New Orleans. _-- 2,080) 5,087 1,663 7,953 1,779| 4,478} 23,040 
Gulfport _______ él pee wasters aernee ies cas ‘caning pile ow 
7 8 ae 331 260 624 1,094 190 603} 3,102 
Pensacola ______ i ae ecu Ee LINE Bie ae seu Fenn 
Jacksonville, &c. mrs eae para PEE ie eas amin pine 
Savannah __-___-_ 789 792 2,382 1,116 927 1,783 7,789 
Brunswick _____ awe cate ee oe kc geaa 1,080} 1,080 
Charleston ____- 26 49 185 1 215 421 897 
Georgetown ____ pur aan abies ae pe is aa a init 
Wilmington mais 541 435) 614 339 158 847 2,934 
Norfolk 1,792 381 1,837 399 1,113 923} 6,445 
N’port News, &c. ginsie a deceit iinet ives wreiatal 208 208 
New York_____- ae © 75 Gibne 238 56 185 554 
een Sea 25 eb aalis 70 53 42 3 193 
Baltimore ______ PORES fac ale kas eis ----}| 1,040] 1,040 
Philadelphia___-_ 46 wae 24 50 13 carla 133 
Total this week _ 9,083! 10,146! 12,440! 15,052! 16,920! 18,204! 81,845 





_ The following shows the week’s total receipts, the total 
since Sept. 1 1909, and the stocks to-night, compared with 
last year: 























! 
1909-10. 1908-09. Stock. 
Receipts to —_— 
Abril 8 This |Since Sep| This |Since Sep 
Week. | 11909. | Week. | 1 1908. 1910. 1909. 

Galveston__-__ _-_- 23 ,365/2,316,123| 34,105/3,276,753 90,060} 106,629 
Port Arthur... -- RO Anti 282,601) «ss. BTS ROMs Seen eet ee 
CorpusChristi, &c. 578 73,252 RS eee 
New Orleans____| 23,040/1,075,380| 18,967/1,795,412| 143,004) 202,824 
CPE sia ghee «amo oe eel kaawd 221 hie ancena 
Se 3,102} 228,493) 4,522) 334,385 22,542 25,357 
PO ican tl sen i eS | eae ele wan wn 
Jacksonville, &c_| _____ 38,302 118 FS es ea 
Savannah__-.--_-_-_- 7,789|1,244,796| 16,053/1,333,290 63,602 70,847 
Brunswick -__-__- 1,080} 217,250;  -..--. 307,273 5,518 387 
Charleston _-_-_-_-_- 897; 201,312; 1,363) 192,377 11,483 18,280 
Georgetown ...-| ---.-- 1,301 35 SO ee See eee 
Wilmington ____| 2,934] 297,578) 3,540) 365,096 16,617 14,910 
re 6,445} 434,552) 6,407; 505,250 31,014 27,410 
N’port News, &c_ 208 PEE aauus SS Peores aa ee 
New York... __- 554 LL === 14,517| 126,364) 112,881 
RS Se 193 9,986 370 14,744 8,007 4,002 
Baltimore_-____-- 1,040 59,899 687 88,999 5,168 10,717 
Philadelphia _--_- 133 1,614 199 4,689 1,308 4,987 

reer naeeee 81,845/6,491,238 86,666/8,688,430! 525,693) 599,231 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1910. 1909. 1908. 1907. 1906. 1905. 

Galveston ___ 23,365 34,105 43,225 48,880 27,300 52,017 
Pt.Arthur, &c 11,065 a. ee 9,37 842 2,198 
New Orleans. 23,040 18,967 27,590 18,428 26,653 52,450 
Mobile .....-. 3,102 4,522 4.635 1,869 2,929 143 
Savannah .-_- 7,789) -- 16,053 12,847 9,173 20,655 22,339 
Brunswick _ . - EE Rae ateteres oy gan ies 5,628 1,02 146 
Charleston, &c 897 1,398 456 442 1,958 1,616 
Wilmington --_ 2,934 3,540 947 1,507 1,259 6,183 
Norfolk ___-- 6,445 6,407 2,872 4,564 6,662 15,158 
N’port N., &c RE Cian ae 97 1,248 198 528 
All others -_ ~~. 1,920 1,374 6,021 12,479 2,121 4,766 
Total this wk_ 81,845 86.666, 99,690) 113,585) 101,601) 163,544 
Since Sept. 1_'6,491,238 §,698,430'7.478.218 9,034,066 6,356,598 8,052,754 





The exports for the week ending this evening reach a total 
of 88,006 bales, of which 26,993 were to Greas Britain, 
13,728 to France and 47,285 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1909: 









































Week ending Apr. 8 1910. From Sept. 1 1909 to Apr.8 1910. 
Exported to— Exported io— 
Exports 
Srom— Great Conti- Great Conti- 
Britain.|Fr’nce,| nent. | Total. | Britain. |France.| nent. Total. 

Galveston ....| ----- 2,409} 20,588) 22,997, 671,177|375,374 860,044|1,906,595 
Port Arthur_..| .---- ----| 10,487} 10,487; 25,843) 18,398) 88,260) 132,501 
Corp.Chris.,&c.| .---- Ache Bese al Leen | aadiinels afte ee 16,47 16,475 
New Orleans--| 22,177/11,076| 5,017; 38,270, 445,400)163.089| 279,041) 887,530 
MOU <3 acs.f  ssiee ----| 1,238) 1,238, 32,612) 73,495) 34,766) 140,873 
Pensacola ....| ~---- SUM aduank. wan 43,191) 54,318) 33,378) 130,887 
Guifposs ...<-] «-<«- want abel Same 7,0 Asse d © wxumed 7,2 
Savannah ..-.-.| ----- ----| 4,216) 4,216; 216,381) 83,991; 412,345) 712,717 
Brunswick..-.-.| ----- Sine eae doses 81,219} 5,496) 95,881) 182,596 
Charleston....| .---- nal” Saipees 2 Tape taeda Ry eer 100,195} 116,032 
Wilmington_..| --.--- PAS eae ae eee 92,265) 15,700) 167,029) 274,994 
Norteld cosi<< bie wih atne 28 28 4,863)  ...-. 7 5,569 
Newport News ----- tae dl neweh: Renee coakeenl  ahhad- aetanal —as-eee 
New York....| 1,477) 243 650; 2,370. 149,307) 38,110} 83,447) 270,864 
Boston _-...-.. < eaes 50} 2,988 Ree. ysube 9,437) 93,046 
Baltimore ----! Se saan 100 501; 17,367; 5,840) 29,401 52,608 
Philadelphia -.| .---- cc aul cheweh une Law. cases 15,048] 54,987 
Portland, Me..' .---- TES SCC Be tees ! OU Soe.) (aeceue 427 
San Francisco.| ---.-- METS Pee MO ee ee ee ee 43,357, 43,357 
eR a eer stew aésatl sees Ps ebeee hee weet 22,732} 22,732 
TH og oan woe sae 947 COE? Sitewad” wees gy 3,901 3,901 
Portland, Ore. ----- cabal Smeeeh kenee sstmaal peees 200 200 
PembDMa ...-. «-s-- dees  wetiel eenes senesnl cossa 600 600 
Detroit.....2. <<<+- ocak pean deen. ewhesel means seeeaw - sheekh 

TAGE i. ons 26,993\13,728| 47.285) 88,006 1,926,695|833,811)2,296,243|5,056,749 
Total 1908-09. 19,318) 8,308) 54,148) 81,7743,055,048/905,7293,176,824|7,137,601 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures]ffor 
New York. aa ae 
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On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

April 8 at— |Britain.| France | many. \Foreign| wise. | Total Stock. 
New Orleans__| 9,538 637| 3,918) 16,595 230} 30,918) 112,086 
Galveston _._._| 8,644) -....- 11,594) 11,699) 3,272) 35,209 54,851 
Savannah -_--- BMG isdeeu 684) 2,130 300} 12,486 51,116 
Piceal wend cettel wodkel Giecel: e+ecel wane 11,483 
ROGe nodu.-. 700} 5,000; 3,650) —-_-_- 300) 9,650 12,892 
iiss out: wiwael »wemwe ciel. «\s—ule 25,500! 25,500 5,514 
New York__.-| 2,000 150; 1,200 ree 25 122,114 
Other ports...| 2,500) -.._- 1,800 SE. omewi 4,600 33,024 

Total 1910__| 32,754) 5,787) 22,846) 31,624) 29,602!122,613| 403,080 

Total 1909__| 32,201] 18,280| 20,484| 24,597| 17,366 112,928) 486,303 

Total 1908__! 40,258] 11,108! 50,061! 34,712: 21,955 158,094| 413,060 














Speculation in cotton for future delivery has been at times 
active and quotations have fluctuated widely, ending in 
some net decline for the week on new-crop months. Old- 
crop deliveries declined sharply, but rebounded later. Heavy 
rains in Texas, persistent reports that cotton is coming to 
New York for May delivery, both from the South and from 
Liverpool, and heavy liquidation attributed partly to promi- 
nent bulls had a noticeable effect for a time. Moreover, 
spot markets have continued dull, spinners still holding aloof, 
the curtailment movement has, if anything, spread rather 
than diminished, cotton goods have been very generally re- 
ported dull, Fall River sales have been noticeably small, 
and, finally, speculation has been largely professional. The 
outside public holds aloof, partly, it appears, because of 
heavy losses sustained last winter and partly for the reason 
that the May ‘‘deal’”’ causes a widespread feeling of nervous- 
ness and uncertainty regarding the general outlook. The 
recent rains in Texas are said to have been very beneficial, 
and the belief is still general that the next cotton acreage 
under the stimulus of the present very high prices will be 
large—perhaps large beyond precedent. The sales of fer- 
tilizers and mules are said to be heavy. The stock at New 
York has been increasing. Since April 1 5,900 bales have 
been added to the certificated supply here. Large spot in- 
terests for a time were reported to be selling. ‘Those who 
look for lower prices contend that existing supplies are 
ample, considering the curtailment of production and the 
slowness of trade. With a large acreage an apparent cer- 
tainty, the next crop should, under reasonably favorable 
conditions, be large. General sentiment here is bearish, be- 
lieving that trade will be restricted for some time to come 
and that a general revival of bull speculation, after the 
bitter lessons of last winter, is out of the question. The 
anti-option bill at Washington is being pushed forward, 
and if actually passed may have results unpleasant for specu- 
lators to contemplate. Yet at times prices have rallied sharp- 
ly on the covering of shorts, bull support and a big spot 
and call business at Liverpool. Also, Manchester trade re- 

rts have been in the main favorable. It is insisted that 

exas and the Southwest generally still need a good deal of 
rain. Bremen has been sending bullish advices. Bulls in- 
sist that cotton imported from Piverest is at a heavy loss. 
In some quarters a rather better demand for yarns has been 
reported. Roughly speaking, European advices have been 
of a somewhat bullish tenor, in sharp contrast with the state 
of things on this side of the water. Believers in higher 
prices lay stress on what they regard as a strong statistical 
position—i. e., the visible supply at home and abroad and 
statements to the effect that foreign and domestic mills are 
none too well supplied with the raw material, and so forth. 
Wall Street and the South have at times bought, but at 
others there has been heavy selling for the West, the South 
and Wall Street. Many feel so completely at sea as to the 
eneral outlook that they refuse to take part in the trading. 
nservative interests deprecate the apparent attempt to 
“corner” the May option as having an unsettling effect on 
the whole cotton trade and injuring commission business at 
the Exchange. To-day prices advanced, especially on the 
old-crop months. Spot interests bought heavily, New Or- 
leans and Chicago bulls gave support and shorts covered. 
Spot cotton here has been quiet. Middling uplands closed at 
15.25c., an advance for the week of 30 points. 

The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 


April 2 to April 8— Sat. Mon. Tuse. Wed. Thurs. Fri. 
Middling uplands____......_. 14.75 14.80 14.55 14.85 15.00 15.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 




















The quotations for middling upland at New York on 
April 8 for each of the past 32 years have been as follows: 
SAR, «ics 15.25/1902_c_.__. 9.19!1894_c____- 7.75!1886_c__... 9.25 
SENG & @ coc 10.25) 1901... 8.38/}1893_._._-_- 8.56/1885_..__.. 11.19 
FE ere oe 80.287 see. cea. oe D. Tet Se: Sako 6.791 1666... .60c 11.56 
| RRS MOL SOOO veka van 6.201 1803;.....6<< 8.9411883_..__..10.00 
oes cna a Aioou eae Set As os ern 11.50/1862__.__-_. 12.12 
es R.OS+ i897 kc ro 33) eee Po oe) ) aoe 10.81 
| eA 15.00/1896__.____ 7.88'1888__.___- 9.81/1880_.__._- 12.62 
RS 10,.45)1895__.. _. 6.38 | 1887 St esis aicti alias 10.56/1879_____.. 11.12 

MARKET AND SALES AT NEW YORK. 
Futures Sales of Spot and Contract. 

Spot Market Market 

Closed. Closed. Con- | Con- 
Spot. |sum’n.| tract. | Total. 
Saturday. - Suict? 20 nts. Goa... Very ehebee oo anil eect Se hk 
Monday --.-/Quiet, 5 pts. adv__|Weak______- sonal sess] OspOOl 8,800 
Tuesday -- Suite 25 pts. dec__|Steady--_---- sens ckcan Tce cee 
Wednesday) Quiet, 30 pts. adv__|Firm __.__.- Stat ak. scoubas 211 
Thursday - wane 15 pts. adv. _|Steady.____-_ owen! eome), SiO Ree 
Friday----|Quiet, 25 pts. adv__/Strong_._--- a7| ....}| 121;800] 1,837 
MG... cahele ssc teh oteneesi hocchunweann 238; _.-.| 8,900) 9,138 


























FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the United 




















States, including in it the exports of Friday only. 
April 3$— 1910. 1909. 1908. 1907. 
Ss at Liverpool __-..--. bales. 774,000 1,353,000 984,000 1,229,000 
Stock at London __-_....-...-.-. 5,00 9,000 8,000 9,000 
Stock at Manchester __._-..---- 56,000 71,000 79,000 80,000 
Total Great Britain stock_ .-.-- 835,000 1,433,000 1,071,000 1,318,000 
Stock at Hamburg------ We koa’ 7,000 11,000 19,000 14,000 
Stock at Bremen __-_ $03,000 500,000 455,000 458,000 
Stock at Havre__--_ 5,000 342,000 249,000 258,000 
Stock at Marseilles_- 3,000 4,000 4,000 3,000 
Stock at Barcelona - 8,000 42,000 44,000 16,000 
Stock at Genos..............s.- 23,000 45,000 28,000 131,000 
Stock at Trieste ............... ,000 2,000 21,000 13,000 
Total Continental stocks. -_.__- 694,000 946,000 820,000 893,000 
‘Total European stocks- ---- --_- 1,529,000 2,379,000 1,891,000 2,211,000 
India cottou afloat for Europe... 215,000 118,000 116,000 86,000 
Amer. cotton afloat for Europe... *314,430 303,395 300,740 530,612 
Egypt,Brazil,&c.,afit.for Europe 18,000 42,000 34,000 48,000 
Stock in Alexandria, Egypt_-.-_- 134,000 267,000 225,000 187,000 
Stock in Bomhay, India. _-_ .- ._- 753,000 453,000 605,000 744,000 
Stock in U. 8. porte ........... 525,693 599,231 &71,1 796,998 
Stock in U.S. interior towns__._. 463,709 626,193 463,034 451,447 
U.S. exports to-day_.._....-_- 18,689 4,522 15,799 13,275 





Total visible supply--...----- 3,971,521 4,792,341 4,221,727 5,268,332 
Of the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock..__........ bales. 705,000 1,239,000 858,000 1,111,000 
Manchester stock. ._._....-.-.. 43,000 60,000 68 ,0NO 65,000 
Continental stock... ........--- €53,000 910,000 741,000 823,000 
American ailoat for Europe_.... *314,430 303,395 300,740 530,612 
fe yO epee 525,693 599,231 571,154 796,998 
U.S. interior stocks__.... ...- 463,708 626,193 463,034 451,447 
U.S. exports to-day___.....__- 18 ,68 4,522 15,799 13,275 
Total American ........._..-. 2,723,521 3,742,341 3,017,727 3,791,332 
East Indian, Brazil, &c.--- 
LaVerne SEEM. ce cot cke 69,000 114,000 126,000 118,C00 
ME | iri th es bs bs ae save ink 5,000 9,000 ,00 9,000 
Manchester stock___........._- 13,000 11,000 11,000 15,000 
Continental stock... ........---- 41,000 36,000 79,000 70,000 
India afloat for Europe_______-- 215,000 118,000 116,000 286,000 
Pevpt Brazil, &c., afloat.___..- 78,000 ,00 4,00 48,000 
Stoc in Alexandria, Egypt_---. 134,000 267,000 225,000 187,000 
Stock in Bombay, India_______- 752,000 453,000 605,000 744,000 
Total East India, &c__.....-- 1,248,000 1,050,000 1,204,000 1,477,000 
Total American ............- 2,723,521 3,742,341 3,017,727 3,791,332 
Total visible supply ._..._..--.3,971,521 4,792,341 4,221,727 5,268,332 
Middling Upland. Liverpool. -_-_-_. 7.92d. 5.27d. 5.66d. 6.16d. 
Middling Upland, New York.... 15.25c. 10.25c. 10.25c. 11.00c. 
Fgypt, Good Brown, Liverpool..16 9-16d. 84d. 8 9-16d. 11 1-1éd. 
Peruvian, Rough Good, Liverpool 11.00d. 7.75d. 9.85d. 9.00d. 
Broach, Fine, Liverpool_....... 7 9-16d. 5 1-16d. 54d. 5 kd. 
Tinnevelly, Good, Liverpool. --- 7d. 54. 5d. 5 5-16d. 


* Does not include cotton on passage from Liverpool to New York. 

* seennenartal imports for the past week have been 135,000 
ales. 

The above figures for 1910 show a decrease from last week 
of 196,012 bales, a loss of 820,820 bales from 1909, a 
decrease of 250,206 bales from 1908, and a loss of 1,296,811 
bales from 1907. gap ey “aap 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out in 
detail below. 
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Movement to April 8 1910 


Receipts. 
581 
1,698 


37,498/4,676,822 74,675|463,709 49,326/6,330,554| 72,498 
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The above totals show that the interior stocks have in- 
creased during the week 37,177 bales and are to-night 
162,484 bales less than at the same time last year. The 
receipts at all the towns have been 11,828 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The results 
3 the week and since Sept. 1 in the last two years are as 
ollows: 











—— 1909-10 —— ——1908—09—— 
Avril 8— Since Since 
Shi pped— Week. Sept. 1. Week. Sept.1 
Vie Gt. Louls. ............-..-- 8,081 337,511 5.795 550,000 
ee nin cd wenn wie 3,762 150,806 3,432 282,525 
Via Rock Island______-.-.----- 0 20,044 633 29,348 
Via Lo SRA See SS 1,893 92,329 896 67,984 
Via Cincinnati_____._.-_.------ 824 40,365 356 39,825 
Via V' wemnte oo sb 1,08 110,737 748 154,487 
Via other routes, &c___-__.----- 461 132,677 1,946 236,444 
Total gross overland_______-..- 18,160 884,469 13,806 1,360,613 
Deduct shi — 
Overland to N. Y., Boston, &c_.. 1,920 78,139 1,156 122,949 
Between interior towns_-------- 984 38,260 874 41,262 
Inland, &c., from South-_____-_-- 1,451 46,666 1,640 33,833 
Total to be deducted_-____-___- 4,355 163,065 3,670 198,044 
Leaving total net overland *______ 13,805 721,404 10,136 1,162,569 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 13,805 bales, against 10,136 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 441,165 bales. 




















— —1909-10—_—_ 190&—09— 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1 
Receipts at ports to April 8_____- 81,845 6,491,238 86,666 8,688,430 
Net overland to April 8_.____--- ,805 721,404 10,136 1,162,569 
Southern consumption to April 8. 46,000 1,617,000 51,000 1,505,000 

Total marketed. ...........-- 141,650 8,829,642 147,802 11,355,999 
Interior stocks in excess__-__ -.- *37,177 880,546 *23,172 512,178 

Came into sight during week__.104,473 -_______- Seeeee nie 

Total in sight April 8___.._... -..--- 9,210,188 —______ 11,868,177 
North. spinners’ takings to April 8 17,183 1,823,578 27,526 2,279,812 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since wept. 1— Bales. 
1908—April 11_-__...----- 135,074/1907-08—April 11_-__._.10,026,678 
1907—Aopril 12._......__.- 160,847 | 1906-07—April 12_____._ 12,114,436 
1906-—April 13__........-- 138,962 | 1905-06—April 13_______ 2,470,688 
1905—April 14_...........227,625/|1904-05—April 14______- 10,900,477 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
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Closing Quotations for Middling Cotton on— 
Week enaing - 

Aprii 8. Sat'day. | Monday., Tuesday.; Wed' day, Thursd’y,| Friday, 
Galveston _____ 14 11-16 |14% 14% 14% 14 7-16 14 7-16 
New Orleans ___ ia 14 11-16 |14 11-16 {14 11-16 }|14 9-16 ras] 
ME ches 14% 14% 14% 14 4 
Savannah _____ 14% 14% 14% 14% 14% 4% 
Charleston_____ et" PRS Bae Cien 14* 4% 
Witmington.___j|____ bk ted pee ee ine 
NOGRGUE 22.55. 15 15 14% 14% 14% 4% 
Boston ....... 14.95 14.75 14.80 14.55 14.85 5.00 
Baltimore _____ 15% 15% 15 14% 15 5% 
ae pee tod ’ aa a try iz +e 

ob lta aii ac 14 14 4 
Memphis ___. __ 14% 14% 14 % 14% 14% 14% 
St. Louts.._. .. 14% 14% 14% 14% 14% “4 
Houston ______ 14% 14% 14% 14% 14% 14 9-16 
Little Rock_.__|14% 14% 14% 14% 14 8-16 {14 3-16 
*Bid. 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 























Sat’day, | Monday,| Tuesday,| Wed'day,|Thursd’y,| Friday, 
April 2.| April4.| Arril5.| April 6.} April 7.} April 8. 
April— wy K 4 
OD oioseain —~@r>--e@ 7--@22>-5e2>-—6 > 
uae sucess 14.38 * 114.24 * |14.07 * 4.28 . nm. . ve ° 
ay— 
SO ncwncea 14.35-.46|14.31-.57/13.90-.29/14.04-.30/14.32-.45/14.34-.60 
jae a ds 14,42-.43/14.31-.32/14.07-.08|14.28-.29/14.35-.36)14.58-.59 
tek eam — 14.21 @ 
r Closing i tania 14.00 7 4.40 — 14.12-.18 14.30 * [14.36 € 14.59 * 
u — 
Range _..... 14.45-.59)14.42-.70/13.94-.40/14.12-.37/14.38-.53/14.42-.65 
a pee: — 14.55-.56/14.42-,43) 14,17-.18/14.36-.37|14.43-.44/14.63-.64 
ugust— 
Range __.__- 14 .05-.09)13.86-.97/13 .51-.69/13.76-.90)13.88-.07|14.02-.10 
4 Closing... _.- 14.05-.10/13.95-.99)13.70 —/13.90-.93/13.98 —j14.13-.15 
e 
a — @ .25/13.09-.31;— @ .02/13.10 —j— @ —j13.04-.15 
Closing... -- 13.20 * (13.09 —/|12.97 —/13.09-.12/13.10 —j13.26 — 
Lath toes in 12.55-.67/12.50-.70|12.22-.52/)12.35-.54/12.48-.61/12.51-.64 
Closing... ..- 12.62-.63)12.54 — 12.42-.43; 12.51-.52]12.54 —j12.60-.61 
a — @ —|— @ —|— @ @ m4 
si — eee 12.54-.55/12.46-.48 12.34-.36 12.48 * 112.46-.48 12.53-.86 
[a Reema 
See & . cics 12.46-.54/12.38-.63/12.15-.41|12.28-.43/12.39-.51/12.43-.51 
4 Closing... _-. 12.49-.51/12,41-.42/12.30-.31)12.41-.42)12.41-.43/12.49-.51 
anuary— 


Range --__--- 12.50 —|— @ —/12.30-.46) @ i— © —— @ — 
12.32-.34/12 .43-.46)12.42-,44)12.50-.52 





























Closing... -- 12.51-.53)12.43-.4 
March— 

Range ___--- — @ @ @ @ e —— @ — 
re eas aed — See et —-- — 
Bret. oo oSes Easy. Easy. |Nominal.| Quiet. | Steady.] Firm. 
Options _-_-_-- Steady. y. | Steady. | Steady. | Steady. } Steady. 

* Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices this evening from the South are in the main 


quite satisfactory. Good rains are reported from Texas, 
and there has been beneficial moisture in many localities else- 
where. As a result of the favorable conditions, farm work 
has made good progress quite generally, and at a number of 
points planting is well advanced. 


Galveston, Texas.—There have been good rains throughout 
the State of Texas and planting is making good progress. 
We have had rain on one day during the week, the rainfall 
being ninety hundredths of an inch. The thermometer has 
ranged from 60 to 76, averaging 68. 

Abilene, Texas.—The week’s rainfall has been ninety-two. 
hundredths of an inch, on one day. Average thermometer 
62, highest 82 and lowest 42. 

Corpus Christi, Texas.—We have had light rain on two 
days of the week, the rainfall reaching thirty-two hundredths 
of an inch. The thermometer has averaged 68, the highest 
being 76 and the lowest 60. 

Fort Worth, Texas.—There has been rain on two days 
during the week, to the extent of one inch and nine hun- 
dredths. The thermometer has ranged from 48 to 78, 
averaging 63. 

Palestine, Texas.—It has rained on three days of the week, 
the precipitation being one inch and two hundredths, 
Average thermometer 63, highest 78, lowest 48. 

San Antonio, Texas.—It has been showery on two days of 
the week, the rainfall reaching thirty-eight hundredths of an 
inch. The thermometer has averaged 65, the highest being 
82 and the lowest 48. 

Taylor, Texas.—It has rained lightly on two days during 
the week, the rainfall reaching fifty-six hundredths of an 
inch. Average thermometer 62, highest 78 and lowest 46. 

Shreveport, Louisiana.—Rain has fallen on three days 
during the week, the rainfall being eighty-nine hundredths 
of aninch. Average thermometer 65, highest 80, lowest 49. 

Vicksburg, Mississippi.—It has rained on two days of the 
week, the precipitation being forty hundredths of an inch. 
Average thermometer 68, highest 81, lowest 49. 

Little Rock, Arkansas.—Cotton planting is being done 
under very favorable circumstances. Weather conditions 
have been ideal. We have had rain on four days during the 
week, the rainfall being one inch and sixty hundredths. 
The thermometer has ranged from 46 to 74, averaging 60. 

Nashville, Tennessee.—Rainfall for the week seventy-seven 
hundredths of aninch. Average thermometer 61, highest 82, 
lowest 40. 

Mobile, 
interior early in the week. 


Alabama.—Good and beneficial rains in the 
Cotton planting is active in 


many sections-and seed is coming up in a few localities. 
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We have had rain on one day of the week, the rainfall being 
fifteen hundredths of an inch. Average thermometer 69, 
highest 80, lowest 56. 

ontgomery, Alabama.—Rain has been very beneficial 
and planting is progressing favorably. It has rained on one 
day during the week, the rainfall reaching sixty-two hun- 
dredths of an inch. Average thermometer 69, highest 86 
and lowest 49. 

New Orleans, Louisiana.—Rain has fallen on one day 
during the week, to the extent of nine hundredths of an inch. 
Average thermometer 70. 

Helena, Arkansas.—Cloudy and warmer weather with rain 
has helped farming interests. There has been rain on two 
days during the week, the rainfall reaching one incn and 
forty-eight hundredths: Average thermometer 59.5, highest 
78 and lowest 43. 

Memphis, Tennessee.—Cotton planting is active. It has 
rained on four days of the week; the precipitation being one 
inch and fifty-two hundredths. Average thermometer 63.5, 
highest 78.2, lowest 47.5. 

Selma, Alabama.—This week’s rain was much needed and 
therefore was of benefit. About thirty-five per cent of the 
cotton crop has been planted. We have had rain on one 
day the — ast week, the rainfall being one inch and twenty 
hundredt The thermometer has averaged 67, the highest 
being 87 and the lowest 44. 

Madison, Florida.—It has rained on one day of the week, 
the rainfall reaching thirty-two hundredths of an inch. 
The thermometer has averaged 69, ranging from 50 to 87. 

Charlotte, North Carolina _—Oecasional showers are needed. 
Dry all week. The thermometer has averaged 68, ranging 
from 46 to 85. 

Savannah, Georgia.—There has been no rain during the 
week. Ave thermometer 73, highest 90, lowest 53. 

Charleston, South Carolina.—It has been dry all the week. 
Thermometer has averaged 72, the highest being 89 and the 
lowest 55. 

The following statement we have also received by tele- 

graph, showing the height of rivers at the points named 
a.m. of the dates given: 


April 8 1910. April 9 1909. 
Feet. Feet. 
‘New Orleans____.._-- Ahove zero of gauge. 12.4 17.5 
Memphis _._.._......Above zero of gauge_ 16.5 24.8 
Nashville _.._._.....-: Above zero of gauge_ 8.2 14.2 
Shreveport___..... ... Above zero of gauge_ 9.8 2.3 
VRE SG wkecomaa Above zero of gauge_ 29.0 46.2 
EGYPTIAN COTTON CROP —Advices to Fr. Jac. 
Andres Inc., of Boston, dated Alexandria, March 12, refer 


as follows to the new crop: 


It seems that a rumor — current abroad that the acreage would be in- 
creased by 50%. This is impossible; there is no doubt that the acreage 
will be ; somé planters assert that they will plant nothing but 
cotton. In Upper Egypt tite increase is about 20 to 25%, but Upper Egypt 
produces only one-sixth of the crop. It is very unlikely that the increase 
will exceed 10 to 15%, which would be very much. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































Apri 7 1909-10. 1908-09. | 1907-08. 
Receipts at— | _Stnee Since 
Week. | Sepi. 1. | Week. Sane. 1. | Week. | Sept. 1. 
_ BARBER Cin aE ae 82,000 2,469,000! 45,000)1,573, 000, 34 00}. 501,000 
For the Week Since September 1. 
Exports 
Srom— Great | Conit- | Japan Great Conti- Japan 
n.| nent. \&China| Total. | Britain nent. |\& China.) Total 
Bombay— 
1909-10__| 9,000) 27,000) ....-| 36,000} 69,000! 679,000) 568,006)1,316,000 
1908-09__| 2,000; 28,000) $2,000)112,000; 19,000) 439,000) 469,000 7,000 
1907-08 _ _ ----| 11,000; --.-} 11,000) 16,000) 422,000) 255,000) 693,000 
Caleutta— one 
1909-10 _ _ neha 9,000) 11,000) 3,000; 27,000| 34,000) 64,000 
1908-09 _ - .---| 1,000} 1,000} 2,000) 4,000 3 26,000} 58,000 
1907-08 - - ----| 2,000 2,000; 4,000) 3,000, 15,000 9,000} 27,000 
Madras— 
1909-10 _ - eo ana = pant 4,000: 9,000 1,000; 14,000 
1 ss toa ae bwea pied a 3,000 15,000 2,000 ,000 
1907-08 _ - wate gee wee ans 5,000} 25,000 2,000} 32,000 
All others— 
1909-10._| 1,000) 25,000) -____| 26,000) 18,000) 156,000 2,000 176,000 
1908-09 _ _ ...-| 22,000} 3,000) 25,000 13,000) 132,000; 14,000} 159,000 
1907-08 - 1,000}; 3,000} -___-| 4,000) 10,000 105,000) 18,000} 133,000 
Total all— 
1909-10-__| 10,000) 54,000! 9,000 73,000; 94,000) 871,000) 605,000)! ,570,000 
1908-09__| 2,000) 51,000) 86,000 139,000 39,000| 614,000) 511,000/1,164,000 
1907-08-._| 1,000) 16,000) 2,000) 19,000} 34,000) 567,000; 284 885, 
| | 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tinues firm for yarns and shirtings. The demand for both 
India and China” is good. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 





























1910. j 1909. 
8% lbs. Shirt- |Cot’n' 814 lbs. Shiri- |Co’ni 
32s Cop ings, common | Mid.| 32s Cop ings, common | Mid. 
Tuitst. to finest. Upl’s Twist. to finest. Upl's 
ven d.|s. a. s.d.| da. 4. d.js. d. 5. a| @ 
eb. 
1l 114%\5 5 @9 10%] 8.1579-16 @ 8% 4 7 @8 6 5.11 
18 11%\5 5 @9 10%} 8.107% § 8% 46 @8 5 5.09 
BiB 114%|5 5 @9 10%! 7.997% . 14 6 @8 4%} 5.02 
¢ 
4 |10% 11%'|5 6 @10 8.07 7% @ 8 4 6 @8 4%) 5.14 
11 {10 11%|5 6 @10 8.05 7% @ 8 |4 6 @8 4%) 5.08 
18 {10 : 11%/|5 6 10 8.17'7 3-16 g 8 4 6 $ 4%| 4.97 
25 (10% 11%|5 6%@10 1K oni Yoo 8 4 6 8 4%} 4.94 
Apr. ‘ 
1 |10% 4 11%\5 7 10 1%] 7.96 7 3-16 e 8% |4 os@8 5 5.13 
8 '10% 11%'5 7%@10 3 7.92 7% 8% 4 TH@s8 6 5.27 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1909-10, 1908-09. 
Week and Season. -— 
Week. Season, Week. Season. 
Visible supply April 1 aed aon ey tT eres 4,892,437) ____.... 
Visible supply Sept. 1 -.......| -....._ 1,931,022} ....... 1,714,982 
Ameriéan in —_ to 1 april 8__.| 104,473) 9,210,188] 124,630/11,868,177 
power 4 or J to April 7. __. 82,000! 2,469,000 45, 15573,000 
Other ts to April 7_- 7,000 54,000] 27,000} °237,000 
‘Alexandria rin receipts to A OS. 1,000} 647,000 5,000] 866,000 
Other supply to pri 6 eels 2,000 194,000 1, 157,000 
TGS BGRGI: bees ew el 4,394,006/)14,705,210/5,095,067116,416,159 
Deduct— 
Visible supply April 8___.....-. 3,971,521) 3,971,521/4,972,341} 4,972,341 
Tosa) takings to April 8__..__. 422,485|10,733,689| 302,726]11,623,818 
which American. -_-____-_-_- 248,485} 7,940,689} 193,726] 9,102,818 
5 Of which other ...........- 174,000; 2,793,000 109,000} 2,521,000 














* Embraces receipts in Eurove from Brazil, Smyrna, West Indies, de. 















































ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Aleraniria, Eeypt, 
April 6. 1909-10. } 1908-09 1907-08. 
Recei (cantars)— | 
Ph WOON ob. 5 one dks 11,000 | 35,000 85,000 
Since Sept. 1... ...... 4,953,013 6,489,891 6,784,460 
This Since || This | Since || This | Since 
Exnorts (bales)— Week. Sept. 1.|| Week; Sept. 1.\| Week. Sept, 1. 
To Liven as eee 1,500 133,469); 4, 250 151, 566)) 5 ,000 189, 395 
To Manchester ...___._- 3/000 112/389 57.133'| 7.000 168.746 
To Continent _....-.--.-- 7,000 248,196 \14,000: 265 032, 9,000 273, ‘302 
T6 Ammernee.....< iss. 600, 56,640); 3,250) 61, 915) 2,500) 53.104 
Total exports. ....-.- ere 21,500) 695,044 23,500) 684,547 








COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO APRIL 1.—Below we present a synopsis of the 
crop movement for the month of March and the seven months 
ended March 31 for three years. 








1909-10. {| 1908-09. 1907-08. 

Gross overland for March _____-_. __ bales _ 65,077) 112,735 122,367 
Gross overland for 7 months. ._____.__- 863,883] 1,344,082 887,466 
Net overland for March_-_____.__----- 45,116 6,5: 103,188 
Net overland for 7 months____.--._---- 705,506} 1,151,456 691,562 
Port receipts in March. _-.......--.-.-- 401,895 505,835 430,39 
Port receipts in 7 months.._.__ ..___._-.}| 6,391,260} 8,576,757| 7,288,082 
Exports in March. _.-........------.. 425,485 517,039 431,894 
Exports in 7 months. -.__.......---.--- 4,956,323] 7,013,216) 6,303, 
Port stocks on March 31._______-.-_-. i 446 642,983 6, 
Northern spinners’ canines to April 1____| 1,804,624] 2,231,381) 1,362,714 
Southern consumption to April 1_ ---_-- 1,563,000] 1,385,000} 1,435,000 
Overland to Canada for 7 Pnouitis fin- 

cluded in net overland) .__..-. .-..--- 90,472 93,864 77,010 
Burnt North and South in 7 months_-__- e ) A en eee ee ee 
Stock at North, interior markets April 1_ 14,423 20,208 13,332 
Came in sight during Aas 509,011 718,41 00, 
Amount of crop in sight April 1.._._-_- $,079,766/11,703,213| 9,825,644 
Came in sight balance season___..__-_..-| ------ 2,125,633) 1,757,185 
Aen Pres weet af Bales--—-------} son-sof*aneta|"! Sonas 
Average gross welg . . MS aa cin ape <a ¥ 
Average net weight of bales____.-.._-...-. 482.50 490,12 486,44 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 88,006 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 


NEW YORK—To Liverpool—April 1—Laurentic, 575__-...-..--- 
To Manchester—April 1—Tintoretto, 700 we 202 Sea Isl_-_ 


a Havre—April 2—Caroline, 70 aay < Sai foreign 


‘o Barcelona—April a Thier y= “DRE EERE POE. Bape 650 
cal ian Bee a kg ge fe AR 
'o Bremen—Ap —Witten . --Ap 

Cast Shanty a oa en oS itncm OMe eau 8,559 

To Ham rll 1—Barcelona, 2,369_______-.-.-.------. 2,369 

To nn ril 1—Calabria, 100 a PE Pe pe RA ey A 100 

To aie 7—Skipton Cnt, S408. AL 2,831 

To Ghent—April 7—Skipton Castle, 99__-._.....----------- 99 

To Barcelona. \Moh. ne MND acs. os adeno sthb oon te wo ween inl 2,930 

es Venice—Mch. 31—Enmilia, 2,500 EPR OA LT FIPS = OF TE PS 2,500 

To Trieste—Mch. 31—Emilia, 1,200.__..-.-....-.---------- 1,200 

PORT ARTHUR—To Bremen April ae 3% . Sis 10,287 

To Hamburg—April 6—Ujest, 200____________-_---__-----.- 00 
NEW pny S—To Saeeiseet~ devil 2—Colonian, 12,077. -- 

iy ay pan yr amd tinted 500 caesar ann vanes atagen tere setont 21,577 
lasgow—. Pe a oo. canabdasasetue ce 

Te Havre—aApril 2—Virginie, 6, as eT ep me ee ee ae 6,584 

To Dunkirk—April 6—Oscar II., 4,492______-_------------- 4,492 

To Be scant «ag et 5—Chatton, “359° | Apri 7—Auchencrag, am 

To Chiistlanie-—Apeti EE LIN FR SES Sy ene ee een 100 

To Barcelona—April Sm aga ag aoe. (ene Raye et Se 380 

To Genoa—April 6—Cerea, 3,178__........----.-.--------- 178 

MOBILE—To Hamburg—April Fad EEE of Armaan, 1,908. 2... 1,238 

SAVANNAH—To Bremen —Apet 1 6—Coniston, 2,277._..-------- :277 

To Hamburg—April 5—Bishopgate, 1,439________..-------- 1,439 

To Antwerp—April 6—Coniston, 50________---------------- 50 

To Christiania—April i an cane 150 

To Malmo—April 6—Coniston, 300____._..___------------.- 300 


amburg—April SPelenee, BB... -5..i----<2 28 





BOSTON—To iaverpoot Ape 6—Winifredian, 2,938_..._--__.-- 2,938 
To Yarmouth—March 31—Boston, 50___________----------- 50 
enna hg pens he Liverpool—April 7—Vedamore, 401__--..----- 401 
goer og hwy 31—Christiania, 100_.............-.-.-.. 100 
TACOMA. Tod span Ae 2—Chicago Maru, 947_........--.--- 947 
SAN FRANOISt —To Japan—aApril 5—Nippon Maru, 3,964-__-.- 3,964 
Total 88,006 


Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 Ibs.: 


Sat. Moan, Tues, Wed. Thurs. Fri. 
Liver RPS eee 20 14 14 14 14 14 
Manchester __.._._ 10 14 14 14 14 14 
LS ERE 18 18 18 18 18 18 
Blmiung-22-=-2-- ve ae a a 
am “oe eS a ae 22% 22% 22% 2 
Antwerp. .......-- 20 20 20 20 20 20 
Ghent, Nia Antwerp 26 26 26 26 26 26 
bn tbe dis eae 25 25 25 25 25 25 
Gothenbure a ee 34 34 34 34 34 34 
Barcelona, direct .- 25 25 25 25 25 25 
Cee oa ae ccd 18 18 18 18 18 18 
(, . gere  ee 28 28 28 28 28 28 
UI ols Ge Gh, oa 45 45 45 45 45 45 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


.Mch. 18. Mch., 25. Apri 1. April 8. 

Sales of the week ._--_--.. bales 74,000 46,000 61,000 *81,000 
Of which speculators tonok.. 2,000 1,500 4,000 2,000 
Of which exporters took... 2,000 3,700 2,00 16,000 
Sales, American... ....-..- 68,000 43,000 56,000 *76,000 
LT, eee 6,000 10,000 14,000 34,000 
NE ee ub a es wee ; 46,000 65,000 71,000 
Total stock— Estimated - _. —-- 861,000 851,000 832,000 774,000 
Of which American—Est_. 788,000 784,000 758,000 705,000 
Total imports of the week... 24,000 46,000 60,000 46,000 
Of which American. .-..- . 8,000 31,000 39,000 32,000 
Amount afloat.............- 133,000 118,000 194,000 186,000 
Of which American... ..-. 95,000 86,000 153,000 145,000 


* Includes 15,000 bales of called American cotton. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 

Market, ) Fair 

12:15 } Dull. Good business Good Good Quieter 

eT demand. doing. demand. | demand. 
Mid. Upl’ds 7.99 8.04 7,92 7,87 7,94 7,92 
Sales _.... 5,000 10,000 10,000 18,000 1,4000 8,000 
Spec.&exp. 500 1,000 1,000 4,000 4,000 3,000 
Called .... 3,000 2,000 1,000 7,000 2,000 1,000 

Futures. | Steady at | Steady at | Quiet at |Very st’dy| Steady at | Quiet at 
Market | 4@8 pts. | 2@4 pts. | 8@9 pts. jat 1@3 pts.| 9@11 pts. | 1@2 pts. 
opened jf} decline. advance. decline. decline. advance. | advance. 
Market | Quiet at | Steady at | Quiet at |Barely st’y| Quiet at Steady 

4 (°4S5 pts.4@ 6% pts.| 124%@13 | at1W%@5| 5K@11 unch. to 

P. M. decline. advance. pts. dec. pts. dec. | pts. adv. | 1 pt. dec. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are giren in pence and 100ths. Thus, 7 73 means 73 7-100d. 

































































Sat. Mon. Tues. Wed Thurs. Fri. 
April 2 |- — —_—_—— 
to 12%| 12% |12%) 4 |12%| 4 112%) 4 [12%] 4 |1234) 4 
April 8. |p.m.! p.m. |p.m./p.M./p.M.|p.m./p.m.|p.m.|/p.m.|/p.mM./p.m./p.m 
Agee st. ...i7 7 79%|78%\68 (66 (63 %/6146|72 72 #|70 {71 
Apr.-May.|----!7 6744|744|73 4/63/61 58%\76 (66%\67 |65 (66% 
y-June |____|7 64/71 4/71 60 4/58 6 534%4\64 (64 |62%'63% 
June-July |____|7 5944/66%/66 [56 [53 51 49 (59 (59 {58 {59 
July-Aug_|__..|7 5434/61 4/61 51 48 (46 (44 (54 54 |53 (54 
Aug.-Sep_|_._-|7 284%4/344/34%/25 (22 |20 |18%|27%/27 |2544/26 
Sep.-Oct _|__._'6 8 95 |94. |84%/|81 4/82 80 (88 (8544/85 (85 
Oct.-Nov_|_...|6 72 |77 |76 |66%/63 4/63 61 69%\67 (66 (66 
Nov.-Dec.|____|6 64 (69 |68%/5 6 5 53 4/62 59 44158 4/58 % 
Dec.-Jan_|_...|6 62 (67 |66344/57 4 344151 %/60 (5746/56 %/56 16 
Jan.-Feb_|___.|6 61 (66 |65%/56 (|52%/524%4/504%/59 (56%)/55%|/55% 
Feb.-Mch.|___-|6 6044/654/65 (55%/52 [52 (50 (584/56 [55 (55 
Mch.-Apr.|_.--|6 604%/6544j65 (554/52 (52 (50 (584/56 [55 [55 


Friday, April 8 1910. 

Prices for wheat flour have been easier of late, owing to the 
decline in wheat. There has been very little business in the 
local market. Bids from buyers have as a rule been far be- 
low the views of sellers. Stocks in this market are increas- 
ing and are now about twice as large as at this time last year. 
Dulness continues to be reported in the markets at the West 
and the Southwest. At the Northwest business has been 
fairly active. Stocks at most centres are reported to be 
heavy. Rye flour and corn meal have been quiet and steady. 


Wheat has declined, mainly owing to rains in the South- 
west. Kansas and other sections have had a beneficial 
precipitation. The outlook for the crop is, under the cir- 
cumstances, considered more favorable. It is believed by 
many that the recent reports of damage were greatly ex- 
aggerated. Favorable crop reports have also been received 
from the Northwest, where it is said that seeding in some 
sections is nearing completion two weeks earlier than usual. 
The receipts of spring wheat have also been liberal, consid- 
erably exceeding those for the same time last year. The 
visible supply has latterly increased more rapidly than it did 
a year ago. In fact, during the past week there was an in- 
crease of 1,384,000 bushels, against an increase of half a 
million bushels less than this in the previous week and an 
actual decrease of 270,000 bushels for the same week last 
year. Not only is the crop outlook reported better in this 
country, but indications are favorable as regards the crops 
in Europe and India. . Cash wheat, too, has been quiet in 
this country, both for home trade and export. This of itself 
has had not a little to do with the decline which has occurred 
in quotations for futures. Liverpool prices have shown more 
or less depression. Though some large interests are bullish 
on the outlook, the opinions of many others are bearish on 
the idea that crop damage has been exaggerated, that Europe 
is independent for the time being of this country and that 
the mills are likely to continue, for a time at least, to buy 
from hand to mouth. According to a Cincinnati authority, 
the crop outlook isin reality good. Prices at times, however, 
have rallied on buying by large operators and persistent re- 
ports of damage in the Southwest. James A. Patten insists 
that there will be a shortage in the winter-wheat crop. 
Southwestern farmers, it is remarked, are offering their 
wheat sparingly. Argentine shipments for the week were 
estimated at 2,000,000 bushels, or 1,000,000 less than for 





the same week last year. Nevertheless, bearish factors 
have been dominant and prices show a net decline for the 
week. To-day prices were irregular, closing easier in_ the 
main on liquidation and bearish pressure, following the Gov- 
ernment report, which was generally considered bearish. 
It stated the condition of winter wheat on April 1 at 80.8% 
This was 1.4% lower than a year ago, but the area planted 
to wheat last fall was larger. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. GY 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red winter, f. 0. b._________ 126 % 126% 124% 123% 123 123 
May delivery in elevator_________ 123% 122% 121% 120% 120% 120% 
July delivery in elevator________- 115% 114% 113% 113% 113% 113% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__.______- 114% 113% HOLI-112 112% 112% 
July delivery in elevator_________-_ 107 106% DAY. 105 105% 105% 
September delivery in elevator._..103% 103% 101% 102% 102% 


Indian corn futures in the local market have been nominal. 
At the West the speculation has been very active and at 
times excited. The tone of the market much of the time 
has been distinctly weak. There has been little demand for 
cash corn and prices for it have fallen. Large spot interests 
have been prominent in the selling. There has been heavy 
liquidation, partly on stop-loss orders. The crop news has 
been favorable. At times there has been active covering 
but rallies in prices have been only temporary. To-day 
prices were irregular, closing easier in the main on dulness 
and depression on the spot and liquidation. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee aa eR gS nom, nom, nom. nom. nom. nom. 
May delivery in elevator________- 70% 69 69 67% 67% 68% 
July delivery in elevator 72% 71% 71% 70% 70% 70% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____..___- 60% 60 HOLI- 58% 58% 58 
July delivery in elevator______.__- 63 62% DAY. 60% 61% 60 
September delivery in elevator__.. 64% 63% 61% 62% 62 


Oats for future delivery in the Western market have 
declined in company with the rest of the list. The cash 
market has been dull and weak. Supplies in the primary 
markets are large and stocks in the interior are believed to 
be heavy. Cash interests have sold futures steadily, forcing 
considerable liquidation at times by commission houses. 
The only support has come from the covering of shorts. . 
T»-day prices were lower at one time on weakness in corn 
and on the spot and liquidation, but they rallied later on 
covering. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Natural white..49 -51 47-48% 47-48% 45%-48 45%-48 4514-48 
White, clipped -_50 %-53 49-52 49-52 47 -51% 47 -51% 47 -51% 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
42% 42% HOLI- 


May delivery in elevator___._----- 41% 41% 41% 

July deliv in elevator-_-___-...-- 40% 40% DAY. 39% 39% 39% 

September delivery in elevator.... 38% 38% 37% 37% 37% 
The following are closing quotations: 

FLOUR. 

Winter, low grades__._.$4 00@$4 30| Kansas straights, sack_$5 10@$5 30 

Winter patents___---_-- 5 70@ 6 00/| Kansas clears, sacks... 4 20@ 4 55 

Winter straights-_-.-....- 5 30@ 5 50/| City patents_.....__-- 6 80@ 710 

Winter clears_....---- 90@ 5 15| Rye flour_____.-.----- 400@ 4 60 

Spring patents_.....-- 55@ 5 75|Graham flour_______-- 450@ ___- 

Spring straights_....-- 5 10@ 5 40/Corn meal, kiln dried_._ 3 00@ 3 10 

Spring clears__.....--- 400@ 4 60 

GRAIN. 

Wheat, per bushel— Corn, per bushel— Cents 
N. Duluth, No. 1_------- $1 23 No. 2 mixed ___-_-- elev. Nominal 
N. Duluth, No. 2.-.----.- 1k No. 2 yellow _._--f.o.b. Nominal 

ed winter, No. 2__-f.0.b. 1 23 No. 2 white__....-_f.0.b. Nominal 
Hard winter, No. 2------- Nom.| Rye, per bushel— 

Oats, per bushel— Cents. No. 2 Western ___-.f.0.b. Nominal 
Natural white__-..--- 45 % @48 State and Jersey--- ominal 
White clipped__..--.-- 47 @51%/| Barley—Malting __-_- Nominal 
pe ae Nominal Feeding, c.i.f.,N.Y. Nominal 





AGRICULTURAL DEPARTMENT REPORT.—tThe re- 
port of the Department of Agriculture, showing the condition 
of winter grain on April 1, was issued on April 8, as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of corre- 
spondents and agents of the Bureau, that the average condition of winter 
wheat on April 1 was 80.8% of a normal, against 82.2% on April 1 1909, 
91.3 on April 1 1908 and 87 the average condition for the past_10 years on 
April 1. The decline in the condition of winter wheat from Dec. 1 1909 
to April 1 1910 was 15 points as compared with an average decline of 4.5 
points in the last 10 years. 

The average condition of rye on April 1 was 92.3% of a normal, against 
87.2 on April 1 1909 and 89.5 the average condition for the past 10 years 
on April 1. 

Comparisons for important winter-wheat and rye States follow: 

















Condition of Winter Wheat. Condition of Rye. 
Apr. 1\|Apr. 1| 10-yr.|Dec. 1|Apr. 1|Apr. 1| 10-yr.|Dec. 1 
_ 1910. 1909. | Aver. | 1909. | 1910. | 1909. | Aver. | 1909. 
pe Ene a 64 86 91 98 70 88 92 95 
Nebraska -.----- 70 86 92 98 84 91 92 97 
Rs ie os ae 84 68 81 98 90 75 88 98 
SE Sos wan 84 70 89 100 93 82 93 98 
ee ee 69 79 90 98 80 85 92 98 
Pennsylvania -.-| 89 87 86 86 91 90 89 87 
CE ee con 85 60 78 95 87 68 84 96 
Washington ----- 94 96 91 93 98 97 95 98 
Oklahoma-.------ 87 83 86 98 87 89 88 96 
Michigan--.------ 84 75 81 94 91 82 87 95 
California -.----- 98 93 92 100 96 87 92 98 
a Sa 93 97 93 94 97 98 98 100! 
Maryland ---.--- 92 96 88 85 90 95 92 83 
VRS. ote ece 90 97 86 85 91 94 87 86 
New York-.--_---- 94 88 88 96 96 88 90 96 
Tennessee ..---- 84 92 87 95 86 93 87 95 
Kentucky -.----- 84° 81 85 97 88 80 86 96 
North Carolina__-.| 90 93 89 89 90 94 88 90 
yi | EARNER 89 66 79 95 82 50 78 93 
United States__| 80.8 | 82.2 | 87.0 | 95.8 | 92.3 | 87.2 | 89.5 | 94.1 





























For other tables usually given here, see page 956. 
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The visible supply of a com nine the stocks in ee ee ‘Since 
ry at prince oints of accumulation at lake and sea- noe Aprit 2— Week. Jan. 1. Week. Jan. 1. 
Foard porte on April 2 1910, was as follows: | Grea Britain. raech ache aahe dentate 9 vos 7% 286 
AMERICAN GRAIN STOC Other Europe.--.----.---------.-.-.----- ee 2 p41 
me A 8 KS. GE Gina ee ohh oO BAAN Rs ms netnwse oe 200 5,608 49,080 
a a Oats, Rog me + Y jadhe, - dba ces erent <tag ese ee ene s- tint --- 350 383 525 4,500 
New York ...-...---- a ee et C.D ~peeonnete ane uneegpeueepbeeneminy feast fe fe 
Pi: aie 5A 2,791 
ol ARIE 37,000 193,000 Se ahinahee 000 | West Indies -.......-- 2. -ncnve-.--.sL. 575) 75149 «= 748 «:10,847 
Philadelphia -.......- 124,000 43,000 ee ve & babi ees aa nae eso on~a00 21 345 2 «428 
Baltimore .-.....-.-- 656.000 1,278,000 319.000 58,000 -..--- Central America .....-..-.....-....---.... 39 2,053 226 4,259 
New Orleaiis......... ae 165, eee. Sheeen capers SE PE Raticcmannas: 2. s-c---scene SOB 18,1878 .. s ae 
B roe meee een neenn ° Loa Hy 4 193.000 42,600 70.000 @ther countries. ..........---.---.-.. -- 236 9,907 903 5,039 
Toledo -2---22--222-- 427.000 272,000 141,000 16,000 -.---. | Total .-.-----------------~---~.----- 1,629 38,119 8,469 97,417 
« ““afloat----2-= _ 121,000 pierre Seti Gieeek: | conan The value of these New York exports since Jan. 1 has been 
CR nace-- += 2,076,000 5,361,000 1,903,000 20,000 9-2-2. $2,926,780 in 1910, against $5,250,877 in 1909. 
Milwaukee -...--.---- 7 27-000 857,000 50,000 37,000 22,000 The vor of aninees in domestic cottons was only 
tie a a | Bee reoses 3,430,000 155,000 986,000 | moderate; demand was scattered and irregular, some lines 
“ "Afloat. -..-_- oy Freer as 272,000 _...-- 386,000 : ; Spaeth 
Minneapolt 022222. pease bs St MEGS -iiibe | ome Wea MneW Ollered a: excoptionnlle low plies’ 
SEE 2 Sccnccen “ / : ‘ ; including even those offered at exceptionally low prices. 
Piianesoted 2,531,000 2,489,000 435,000 -..... LL... : : “ape 
abi: ya MRE a 15,000 88,000 183,000 See 2bca Wash fabrics moved fairly well with jobbers, but most 
Indianapolis... -...... 308,000 510,000 RR Gers 6 individual orders were small. Attractively-priced ginghams 
Total April 21910..29,004,000 13,778,000 9,965,000 686,000 2,990,000 | continued in good demand; staple lines, however, were not 
Total Meh. 26 1910..27,620,000 14,176,000 9,662,000 685,000 2,801,000 | taken as freely as they were recently. Brown drills and 
otal April ete tor oe ‘ Ban ngs 500,000 3,212,000 | sheetings received little attention, notwithstanding the 
Wheat, Corn, Oats, Rye, Barley, | {act that prices are much below parity with cotton. Surplus 
ye or oot. ase ush. | stocks of certain ticketed bleached goods are reported well 
ee ----  o OUe 55,000 ------ 54,000 | cleaned up and prices were held steady; irregularity was still 
“ <" wees NE ete. ee Colca eae in evidence on unbranded lines. The lining market was 
Fars A ace----<*= RTGS Goo ese as eenes Seen inactive. Sales of about 2,000 bales of 4-yard sheetings 
pian were reported made from China account on the basis of 5 4c.; 
pan fone gf i28-- Be p= RS ~~» aa 54.000 | trade with miscellaneous ports was rather small. Print 
Total April 3 1909. 8,310,000 28,000 — ...... 98,000 | cloths were in light request; regulars are quoted at 4 to 444c. 
mS SUMMARY. and standard wide goods at 5c. to 5c. 
4 orn, Oats, Rye, Barley, H 
bush’ rh bush: rn om i WOOLEN GOODS.—Leading producers of dress goods 
American ...-------- 29,004,000 13.778.000 0.915.000 686,000 2,990,000 selling direct to the reatil trade received satisfactory ad- 
As namaamat cs ded ’ , pessoan me é ditional en pe i apa serges and diagonals leading in 
Total April 2 1910..39,451,000 13,806,000 10,270,000 686,000 3,044,000 | the demand; otherwise the primary market ruled quiet and 
4 ea , . 4, 3 x 9, , . o . . . 

Port en 7g 1909.244,482,000 6'951,000 9°233'000 00°00. 3'310;009 | 8 expected to continue so until secondary distributers com- 
Total Apea 4 1908 --38.708.000 15:747.000 10,643,000 ,_ 358-000 3,179,000 plete their canvass for fall trade and begin to reorder. At 
‘oO --49,659, +995, 218, 353, : § i i 
Total April 7 1906._46/322,000  9,260:000 19,673,000 2'045.000 3°149:000 orang the men’s wear market generally is also dull, with 
Total April 8 1905..31,696,000 8,980,000 15,614,000 1,263,000 2.756, ittle prospect of activity until duplicate orders for heavy- 





THE DRY GOODS TRADE. 


New York, Friday Night, April 8 1910. 

The cotton goods situation remained practically unchanged 
during the week. Some large buyers visited the local market, 
notably from the West, where trade in textiles appears to 
have been better than in the East, with the result that stocks 
in certain lines have been reduced and require replenishing. 
These interests, as well as others, made conservative pur- 
chases of staples needed for the current season and in some 
instances operated moderately for fall delivery on fabrics 


that have been priced low for forward shipment. The bulk 
of business done, however, was of a hand-to-mouth character; 
most buyers continued to hold aloof, so far as commitments 
for the future are concerned. They will no doubt require 
additional goods, but evidently prefer to await develop- 
ments. At first hands cotton goods ruled quiet. The 
recent reductions and advances in prices seem to have made 
buyers more cautious than ever, owing to uncertainty 
whether there will be further revisions or whether advances 
already named will be maintained. The sharp fluctuations 
in raw material during the week also had an unsettling 
effect upon buyers generally, although, as indicated, some 
interests operated quietly, believing that current prices 
fully discount any possible decline in the staple during the 
next few months. Selling agents, for the most part, were 
firm in their views as to the future, and mills showed an 
increasing disposition to curtail wherever possible rather 
than to proceed on a basis that would mean a substantial 
loss so long as the staple holds near its present level. Among 
conservative selling interests the idea seems to prevail 
hat mills have reached the lowest possible limits in their 
efforts to stimulate trade, and that future activity in the 
primary division, therefore, depends largely, if not entirely, 
upon the attitude of buyers; in other words, unless buyers 
show willingness to operate at prices which will afford a 
reasonable profit to manufacturers, further curtailment is 
considered the only alternative. In jobbing houses a 
fairly good business was put through on seasonable lines, 
but the amount of forward orders was comparatively small. 
-No material improvement was noted in the cotton-yarn 
situation; efforts were continued to move surplus stocks, 
but buyers displayed little interest despite the low prices 
named. In the export division more inquiries came for- 
ward from China and some business was done on light-weight 
sheetings, but at prices that show little, if any, profit to 
mills; the latter, as a rule, owing to well-known conditions, 
are apparently not disposed to meet the figures named by 
buyers. Demand from retailers for dress goods for fall 
delivery continued quite active, but, aside from this, the 
market was quiet with such business as developed unevenly 
distributed. The market for men’s wear generally remained 
dull. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Apfil 2 were 1,629 
packages, valued at $130,833, their destination being to the 
points specified in the table below: 





weight goods come forward. 


FOREIGN DRY GOODS.—Imported woolens and 
worsteds were in moderate demand. According to some 
linen importers, demand has fallen off materially, which is 
attributed to high prices and more or less uncertainty among 
distributers as to the future. Instances were reported 
during the week of recent offering by manufacturers at sub- 
stantial concessions compared with a month or so ago. 
In burlaps a fair business was transacted; prices remained 
quotably unchanged, with a firm undertone on 10%-ounce; 
light-weights, however, were barely steady. 


Importations and Warehouse Withdrawals of Dry Goods. 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending April 2 1910 and since 
Jan. 1 1910, and for the corresponding periods of last year. 
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v9 ; sts ¢ 74s of Nashville, Tenn., 867_. Haverhill, Mass.__...-.-..-.- 4 1911-1920 119,000 101.089 
$525,000 4s of St. Paul, Minn., $500,000 4s of Toledo School 798.-Henry County. oa fo hares) - 4% ai91 4 ‘ 342-500 102.068 
: : : ane 867 en n gation mo. , ’ 
District, Ohio, $468,000 4s of Hyde Park, Mass., $325,000 | 9267" Hu an ns Mg ena Cane nen caihe 30,000 100 
: ral Se Eee Be RK S ee 18,000 ne 
4s of Paterson, N. J., $309,000 4s of Harrisburg School Pe § “Hutchinson an sy Ne Ngee 5 1911-1920 43:00 101.10" 
istri “if. 926_. Hyde Park, Mass__.-.-_------ = : ‘ 
District, Pa., and $300,000 4s of Cortland, ie i. ee we... 4 41915-1939 80°000 95 
Sales made during March by places in the Dominion of a. So 8 singe? 6h 
Canada amounted to $7,219,210. During the same period | 79% -Jackson, Miss_----—_. 5 1930 258,000 7103.98 
* - . ‘ 926 _Jeff Davis County Com. Sch. 
there were negotiated $13,635,713 loans maturing in one Dist. No. 4. Tex_----- 5 41925-1950 6,000 100 
* . 926__Jefferson Co. S. D. No. 4, Mont_ 5 1919 5,000 100 
year or less. For reasons explained on numerous previous | 798 “Jefferson Sch. Dist., Cal... 15 _.---- 45,090 107.866 
: ae . eo I OR 2s alou 4 41919-1939 100,00 
occasions, such obligations are never included in our totals. a: Jones Couiity, macs ee 5 1920-1 950 100000 100.00 
se s 48 s448 798. _Joplin, Mo .--..-.--....- ------- > rts 
~~ — : es emitting bonds and the wee: Reaatvont County, Minn are Sar 4% 191941920 48,388 100.021 
r i i 798_.Kathio Township, Minn _..... -.- ett a 906 eR 
ee ae . on — e during March 1910 were 247 &67_-Kennebee Water Dist., Me... 4 1925 50.000 101.27 
and 353 respectively. This contrasts with 188 and 269 for 909. - Kent. bf a Sadan <- pe. 73,000 0-7 
. Krum Ind. ° ea hace oF : 
February 1910 and 269 and 405 for March 1909. Hg “Lakeland, Fla. (3 issues) ___-_- -- 5 d1921-1940 65,000 197-059 
: ‘ 2 , Ohio ue - ‘ 01.1 
For comparative purposes we add the following table 1 By Township, Minn__ __- a 10112638 23-000 10138" 
; 27 ..Lexington, Wass. -..-..---.--- ’ 9S 
showing the aggregates for March and the three months 927 .-Lexington Tad. - Sen. Dist., Tex. 5 5199121816 10,000 190 
i : 868. .Lima, Ohio (8 issues) _--.--~-- i °. 
for a series of years: 927..Lucas County, Ohlo...-.-..-- 4 4 1915,16&'17 11,264 _____. 
Month of For the ! Month of For the 927 _Lucas County, SA os aa hs ace 4% 1916-1934 See ae 
March. Three Mos. | March. Three Mos. | 999. _Lumberland, Wisae nce ep 1915-1923 9,700 100.206 
a Ss $68,766,858 $104,107,690/1900______ $8,980,735 $34,492,466 | 927__Luverne Ind. BY TP. No. 2, Minn. 4% 1911-1925 20,000 100.45 
SE 55 wns 32,680,227 79,940,446/1899______ 5,507,311 18,621,586 | §68__McMinnville Sch. Dist., Ore... 5 1920-1930  40;000 101.315 
TS san 18,912,083  90,769,225|1898______ 6,309,351 23,765,733 | 799__Vadison, Fla. (3 issues) ------ 6 41915-1940 45,000 _____. 
RES 10,620,197  58,326,063/1897_____- 12,488,809 35,571,062 | 999._Malden, Mo _-.....------.--- 5 1920-1930 20,009 _.___- 
ee 20,332,012 57,030,249/1896______ 4,219,027 15,150,268 | 927._Manchester, N. H_-.. ------- 3% 1930 100,000 100 
., SES 17,980,922 35,727,806|1895______ 4,915,355 21,026,942 | 725__ Marietta, Ohio_...----------- 4 1918 17,000 100.785 
es kun 14,723,524 46,518,646|1894______ 5,080,424 24,118,813 | 927__Maywood, Ill. (2 issues) -___ ...- 5 eatin . ee FY 
Ns os 9,084,046  30:176,768|1893_____- 6,994,246 17,504,423 | g68__Maywood Sch. Dist. No. 89, Ill. 4% 41922 20,000 101.89 
1902______ 7,989,232 31,519,536|1892______ 8,150,500 22,264,431 | 725__Mercedes Ind. Sch. Dist., Tex.- 5 d1920-1950 14,000 100 
|p peee 10,432,241 23,894,354 999... Meridien, Idaho... | - “is igsieai 5 1920-1930 20,000 100 ee 
‘ ° ° ve unty, Ohlo (9 issues). 5 —-..-.---- 0, 101, 
In the following table we give a list of March loans to the | 227- -Miaml County wa wa 9 oto 1,500 108 333 
amount of $68,766,858, issued by 247 municipalities. In 1506. Monigvilie; Pave > Ohio... - 45 ime 40 a4 3°500 100 
the case of each loan reference is made to the page in the | 868- -Moss Point, by yeaah é ei aeis 3° $e tele 
° ss ‘ | aT. oun ea wee eee ere ee am , - wae eeee 
“‘Chronicle’’ where an account of the sale is given. 927. “Mount Gilead, Ohio. --.----.- -- 1911-1915 a 
928. _Mount Pleasant, Iowa- 4 d1911-1921 15,000 100 
MARCH BOND SALES. 868. Nampa | and Meridian Irr. Dist., eu 
Page. Name. Rate. Maturity. Am ‘ . PE keh en ecko tenccee @ 8 nane- ae . teams @ 
722__Albemarle, No. Caro... _._..-- 514 1310 , $20.00 ie 799- "Nashville, Tenn. (2 sagen) ae YY 1940 550,000 104.01 
7296 _. Aliquinpa Sch. Dist., Pa._____ 4% 1927 “6000 =...” 928 __ Navarro County Cor. Sch. List. 
996__ Alliance, Neb.______________- 44 d1914-1929 10/000 100 PE a ee ee 5 41929-1949 15,000  ...... 
796. .Andrews, No. Caro_____-.___- 1940 20,000 102 &68__Newherry Township. Onin..s...% 1911-1921 23,300 103.931 
722__Angelina “erg com. om. 649. _Newburgh Heights, Ohio--..-.- Ha) 1930 5,000 110.76 
pas NO; 88, Tes...... 3 0 700 100 &868__ Newport Sewer Dist. No. 1, Ark. -- 1912-192 38,000 100.625 
996. Angleton Inj. Son: Dist., Tex_. 5 41930-1950 17,000 100 888__New Rochelle, N. Y .--------- 4% ks 7 1930 85,000 103.151 
996_-_Anna Sch. Dist. No. 37, Ill. 5 1912-1926 15,000 103.71 | 1000.New York City - -.----------- sone 117,900 7100 
Oe. . AeeSe ONO oo ce. 6 41920-1925 40,000 ___. 1000_New York Clty (2 Issues) ------ 3 280,000 7100 
a i ee 30,137 100 869__New York Clty --.-..-----.-.- 4% 41930-1960 50,000,000 101.2 
CE” = eS eee 1911-1914 8,000 1000_North Dakota (22 issues) - ----- 4 aan anne 44,750 100 
722__Baird Ind. Sch. Dist., Tex. 5 1915-1950 20,000 100 | 870__North Pelham, N. Y .--------.- 4.20 1915-1925 24,200 100.173 
996_.Bay City, Tex. (2 issues)..._._. 4 41919-1949 13,000 100 799__Norwood, Ohio .. -----------. 4%, 1911-1920 1,835 101.22 
864. Beil County Com. Sch. Dist. 799 ._Norwood, Ohio __------.----- 4% 1911-1920 8.298 101.905 
eh Os SO. cos. cca. 3 800-1948 1,500 100 799_.Norwond, Ohio . .---.-.------ 4% 1911-1920 11,957 101.92 
996 ___ Renton County, eee 5 1920 150,000 100 726__Norwood Sch. Dist., Ohio. ---- 4 1920-1949 19,500 101.72 
722. .Big Stone County, Minn_ Mee | 1920 20,000 102.125 | 923 -Nowata County, ae 1935 TOO oes} 103.851 
0 fi -Rijou Irrigation Dist., Raa? SA eae ae om 75,000 95 928__Nowata County, Okla ..------- 5 1921 &1930 75,000 
Blair Sch. Dist. No. 29, Neb.__ 5 1915 1 So 726_.Noxubee County, Miss...-.-.- 5 1930 RU eat 
339° ~Rlanco Co. Com. S.D.No.1,Tex. 5 41920-1959 6,000 100. ~~ | 726.. Nueces Co. Com. 8.D.No.1, Tex. 5 41920-1950 9,000 100 
796__Bluffton School City, Ind__.__- 4 1911-1921 48,700 100.053 | 799- .Oakley Sch, Dist., . 4 19% 80,000 100.78 
996__Powie Ind. Sch. Dist., Tex.___ 5 41920-1950 12,000 10 370. Oklahoma Sch. Dists. (16 issues) _.  ........ Se; ixeneeo 
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Page. Name Rate. Maturity. Amount. Price. 
72€__Old River Drain. * Dist., ice eae 2 85,000 100 
726_._Olney Ind. Sch. Dist., ‘Tex_... 5 41920-1950 16,500 100 
726__Omaha, Neb. (2 issues)_____ .. 4% 1930 200,000 105.15 
800__Orrville, Ohio... --.-- pe | 1911-1920 5,300 104.718 
870__Palm Beach County, | eae 4% 1940 50,900 100 
726__Parker ee 4 om. Sch. Dist. 
i SS Ee ee 41919-1929 EGG Seweaed 
726. . Parker County Cor. Sch. Dist 
Se Se 1929 3,806 cud 
720... Parker Pg 4 om. Sch. Dist 
i et ean i d1919-1949 [2 tenia 
726__Parker ‘County Com. Sch. Dist 
BN SS Ie i sale win Ps aust acs 5 41915-1950 7,200 100 
726_ .Passaic, ae ee 4% 1911-1940 190,000 103.79 
eed eG Ee cw wd na omcwme ale A\, 1940 325,000 104.849 
ee MOR. os wk we be ei i 1911-1930 DGG. waanee 
1000_Pella, Iowa___..____- a a ai920 60,000 100.16 
928 __ Piedmont, Cal. . os se ee en Shes at 123,000 104.796 
871..Pizggott Special Re Di. APR as 6 11916-1930 15,000 97 
928 ._ Pike County, Ind .__........- 4% 1910-1929 40,000 100 
eB OS eee ae 5%, 1911-1925 P| ee ee 
928 ._Platte City Sch. Dist., 4 a1915-1930 15,000 100 
Tare ee Heignats Nee Sch. 
ss TE ote. itiwene O d1919-1949 7,500 100 
727..Pontotwe « County, i a ee 1940 20,000 104.125 
Picket. A eee ee x altel’ s ro eee 
1091_Princeton, W. Va (2 issues) . 6 a1920-19414 100,009 194.31 
727..Princeton Ind. Sch. Dist., Tex. 5 d1915-1950 ,00 100 
871. _Providence, R. I wiikn ae 1940 775,000 7100 
650..Putnam Countv, Ohio... __... 4 1912-1924 180,000 100.511 
1001_Quanah Ind. Sch. Dist., Tex_ 5 41930-1950 10,000 109 
928_. Randolph Sch. Dist., C anger: Vegiameptera tr sks 6,000 102.025 
800 ._ Reidsville, No. Caro__........ 5 1941 190,000 103.276 
928. . Ridgefield Park, N. J......... 5 1930 18,000 104.609 
871. Roswell, N. Mex.........-- 5 d1930 1940 25,500 104 
871__Rye Un. Fr. S. D. No.4, N. Y. 4% 1911-1921 70,967 102.519 
oan. .St. Bernard, Ohio_- ee 1911-192 2 eae. 
27._St. Paul, Minn. (4 issues)._..__ 4 1949 525,000 100.1555 
100i _ San Antonio, er ee pa 5 41928-1948 17,000 00 
727. Sanford, Fila. (3 issues)._ ..... 6 1930 120,990 104.50 
928...Sauk County, BE sn ine ch Hae coors 4 1914-1924 21,000 100 
928__ Sauk eS ea bee 1916-1930 45,000 y10 
928 ._Scottdale Sch. Dist., Pa_...-... 434 a1928 35,000 103.314 
871__Sellersville, Pa 4 41911-1935 4,000 {100 to 
928__ Skagit County Union A. S. Dist. (101.75 
ee CF ee ieee 5 21911-1930 40,000 100 
728__Spottsylvanta Co., Va. (2 issues) 44% d1915-1940 40,000 100 
871__Stambaugh Sch. Dist... Mich... 5 1912-1934 45,000 102.666 
651__Steuhenville, Ohio-.-. ----- _.. 44% 41911-1920 12,500 100.6008 
720. .Sagoek County, N. Y¥,.:.:-..- 4% 1912-1924 200.900 102.913 
928__Sullivan County, N. Y---- ._4 1912-1927 22,431 00 
928__Surmit Count * eee 4 1911-191% 50,000 100.38 
1001_Sunset Ind. Sch. Dist., Tex - 5 d1920-1950 7,000 100 
1001_Sweetwater Ina. “Sch. Dist., Tex. 5 d1919-1949 10,000 100 
or A RS i Oe ee Se 4% 1911-1920 58,000 101.27 
728__Taylor Co. Com.S.D.No.1, Tex. 5 d1915-1950 10,000 100 
SOO Se, ee ee 5 d1915-1950 10,000 100 
728__Terry Go. Com. S. D. No.5, Tex. 5 1920 2,000 100 
929__Thermopolis S. D 5: No. 16, Wyo. 5% 1916-1927 12,000 104.166 
AODR Temes: OMI ia bs Os cnn cane 4 1920 60,000 7100.40 
1001_ Toledo, Ohio (21 issues) ___---- 5 1911-1915 122,009 7100 
802__Toledo School District, Ohio__. 4 41930-1939 500,000 101.892 
RY, ae Se nthe eae 4% 1911-1930 158,000 103.161 
728_-Tulia Ind. Sch. Dist., Tex____- 5 d1920-1950 6,000 100 
929__Uvalde Co. Com. S.D. No. “, Fe 5 1930 Sn: nee 
1002. Valley Stream Fire Dis N.Y. 5% 1911-1920 4,000 100 
802__Victor Sch. Dist. No. o- i ge 5 1910-1919 50 100.857 
929__Waco, Texas (2 issues) _____--- 5 1940 175,000 5.19 
872__Wadena Sch. Dist. No. See ee oe . oe 
872... Wadsworth, Ohio (4 issues) iin a ...siewiaid ee Se - onoacee: 
ik Et eee 5 1911-1918 1,800 101.111 
929__ Warren Gomnben ee A ae ai1922 20,000 102.155 
929__Warren S Soh Dist., Ark_. 6 1913-1930 40,000 100 
872__ Warrensville ‘Twp. S. D., Ohio. 5 1911-1914 1,350 102.407 
802__Waterbury, Conn ____..___--- 4 1930-1949 200,000 100.219 
929__Waverly, Oyo eat oli ae 4 1922-1946 5,000 100.27 
929__Waverly S. D. No.12,So0.Caro. 5 _-_-_------ 20,000 100 
830__ Webb City Sti ist., Mo_.._. 4% d1920-1930 $6,000: : wack<> 
1002. West Klamath Sch. Dist., Ore. _. —------.-. ee,000 * sivden 
729_.Wharton Co.Ind.S.D.No.1 ,Tex. 5 41919-1929 eae ee 
803 __ Whiting School City, Ind--_---- 4 1917-1920 7 ees 
1002_Wilbarger Co. Com. S. = Tex. 5 a1915-1930 12,500 90 
873__Williamson County, Tex_-_---- \% 41920-1950 100,000 102.50 
1003_ Wilmette School ist., “Til oe 4 1912-1916 5,500 100 
729_.Winthrop, Mass____._...----- 4 1911-1920 20,000 101.16 
803__ Worcester, Mass. (2 issues)__._ 4 1920 220,000 103.35 
729__Wrightsville, Ga_........---.- 5 1916-1936 Sk Press 
Gn0. : Wemete Ie, Wisc cnn nckace owe 4% 102.532 


1911-1930 79,000 


Total bond sales for March 1910 (247 municipalities 
covering 353 separate issues) _...........---- k$68 ,766 ,858 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the latter year. k Not including $13,635,713 of tem 
porary loans reported, and which do not belong in the list. ‘z Taken by 
sinking fund as an investment. y And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sales may be found. 


Pag Name. Amount. 
aor. __ Dallas County, Tex. <Petemary list)» 6c do. nts cu ue $875,000 
799_.Newport Beach, Cal. (February list) ..........---------- 25,000 
Oe BB I ees a ee a eee 6,000 


802_-Troy, N. Y. (February list).._........-------.-------- 158,000 


We have also learned of the following additional sales for 
previous — 


Page. ame. Rate. Maturity. Amount. Price. 
722, .Archer Co. — S.D.No.1,Tex. 5 d1919-1949 20,000 100.775 
996__Atlanta, Ga. (January) _------ : peer ae 2? 500,000 27100 
i. eet OT ae ePeEegeenore 1911-1935 78,96 100 
796__ Berea Special S. D. No. 2, Ohio. ds 1911-1920 5,000 101.4702 
864__Blackfoot, Idaho____..___-_-_-- d1919-1929 Oe necamae 
722__Bottineau County, No. Dak_-_- $ 1911-1920 THO.” Kdvaudes 
865__Canton, No. Caro__.__._____- 6 1940 eee 
865__Charieston, Miss__...._._..-.- 6 d1914-1929 Re. ee 
866. .Chreroues, Baeec.. 2.225... . 5 1914-1920 6,000 101.02 
723. ._Circleville, Ohio. ._.......--.-. 4% 1920 Bho 101.519 
723 __Circleville, Ohio.........---.-. 4% 1913 1,500 
Tl, CaS BU o.oo wreck cake oe 5 a1930-1950 5,000 100 
723__Cove Sch. Dist. No. 14, Utah_. 5 d1914-1919 eee sadous 
866__ Dover Sch. Dist., Ohio______-- 4 1917-1922 15,000 100.551 
724__Emery County, Utah___-_---- 5 d1920-1930 35,000 101.31 
(. Pe, SS RR a ee ae ABR ES Age OS 72,000 102.675 
866 __ Fremont County Sch. Dist. No. 

2, Idaho (January) __.._-_-_- 5 d1920-1930 2,500 100 
797__Glendale, (ROAR AL 9. 5 RIL E ia SR eae Gui epee EES PEO). wae wie 
797__Glenn pe Sch. Dist. No. 82, 

i oa 5% 1920,'25&'30 4,000 100 
798__ Hereford Ind. Sch. Dist., 2 ~ & d1929-1949 25,000 100 
867_.Highland Park Sch. Dist., Sey d1914-1939 eae 
798 __ Houston, I iad Bite ts thd vw 6 i a 4% d1929-1939 100,000 101 
PE. 2. BED Caeobedneghan conee 1911 6,500 100 
725__ Kansas (14 iapene) Bo SRE OE RF ee Alea 182,300 100 
867... Kossuth Co D. D. No. 4, Iowa. 6 1914-1923 107,500 ....-. 





Page Rate, Matu Amount. Price 
726-- Madison cease. Sch. Dist. No. eet 

mon. cancion Laedewa 6 41913-1920 1,200 100 
725. Meridian Std need aeed 6 41919-1939 1,500 100 
799_.Midway, Utah ene die itn we cas 5 da1919-1929 4,070 100 
870_.Norman Sch. “i Se 5 1929 ed ee ee ae 
800... Preble Aceaie. ‘Ohio (Z lggues). 42% okbecckce 892 103.271 
800__Santa aM es RR eee ee ee ,000 105 
19G1 .ceerees, NOB... ...........-. 4% di914-1929 7,000 100 
801__Seattle, Wash. ~ issues)... 6&7 1915&1920 gee ae 
928__Springville, Utah...........-- 5 41920-1930 30,000 100 
DOE 1 sey E> ESS ck ce wcceden 4% 1934,'36&'38 50,000) 100 
ee a aaa 4 1917,1922 48°00} 
802__Tiptonville, Tenn ___...... -- 6 d1916-1930 NN 2) eo 
728__Vernal City, Utah (2 issues)___ 5 41919-1929 wee ce wk 
728 __ Wellsville, Uta WARS wade cae 5 d1919-1929 eee aloes 
395_.Westchester County, N. Y.... 4% 1913 > ae 
395_.Westchester County, N. Y_._.. 4% 1920-1936 UOwee °° scuoen 


All the above sales (except as indicated) are for February. 
These additional February issues will make the total sales 
(not including temporary loans) for that month $18,974,754. 


pr tole ge SOLD BY CANADIAN MUNICIPALITIES IN MARCH. 


Name. Rate. Maturity. Amount. Price. 
too. “Brantford, Ont_............- i 1 RIOR, ae $270,359 98.459 
Se GG Ms oe woe ees cecee 5% 1911-1925 See” ostcou 
874__Cadogan S. D. No. 2033, Alta_ . \y 1920 1,500 100 
Ss AS: DONE Sea wecsne dacum 1910-1929 eed 111.575 
ae eee é 1910-1929 4,000 
S00. ee, Pe, 2 on ec ee lee. 5 1911-1930 RG: Figen oc ok 
EA, SE TRS 4 ad hon op etinee 6 1911-1925 ee: beet 
874__Delisle Sch. Dist., Sask__.__-_- 5% 1911-1930 aS aes 
874__Dubuc ay a Tb awwas 6 1911-1930 WAOe. woddace 
TOGR Tor OSs Lo. ciwcesncace 5 1911-1930 2, ERE 
1003_ Flint Sch. Dist., ras os wee 5% 1911-1930 Bie, 
874__Guernsey Sch. Dist., AES 5% 1911-1930 Sees On kawe 
1003_ a en _ Rik", wth bales te erie sabia 5 1920 Re Aes 
rs eM SO SIG eee eee 4 1940 | 2», Begtate site 
803 __ Hawarden, Sask ke wheels Bie wis he ee ee 1,000 98.15 
TOG GOR MOR. obi ck ekiccccae 5 1929 ee eer 
1003_ Krona, aca 8 1911-1918 ies ss 
730__Mamornitz S.D. No. 2266, Sask. 5% 20 1,2 100.262 
OU NS ti | Seek. 2,000,000 ....... 
931_.Moose Creek S.D.No.2062,Alta_ 6 1920 700 1 
804_._.Neepawa, Man_-.....-...---..- 5 930 4,148 103.646 
1004_ Nepean Township, Ont-_--_-_---- 5 1911-1930 BE ee 
874__New Liskeard, Ont__.-...__-- eer a i. eee 
931__North Toronto, Ont______---- 4% 1911-1930 Ee Bere 
1008 Cet Mee B. O,.......-4...5.. 5 930 ee ada a 
Sa ice k niin wewibie 3 4 1939 1,560,000 -....- 
7a0 Peres, | Ont... ...-.....-. RS EO Oe See aminmhol 
874__Paulson S. D. No. 2015, Alta_._ 5% 1911-1920 1,300 101.076 
1004_ Pleasant ey. B.C Sch. Dist., Alta. 5% 1911-1930 Te eee 
ey ES OR ee 5 1960 eth od 104.52 
874__Point ae ETE A eee 5 1935 25,000 
ee ee 5 1911-1940 iv ose 
oot -. ee son Dist. No. 2064, Alta, 54% 1911-1930 800 100.562 
eS Se See eee 6 1940 a eae} 105.145 
875-- Heed De MENUS eres fea St oe 5 1929 4,000 
04__Rochester Township, Ont__---- 5 1911-1920 a back Sigs as 
1004. St. Thomas, Ont_-____--.__---- 4% 1920&1930 = eC 
931__Shelburne, ey ory iytatpagariyagigaal yD See eee 15,000 98 
931__Shelburne, N. S_____________- RES SS “S 10,000 97 
1004_Stamford Township, Ont_-_---- 4% 1910-1928 | Be ae ae 
Oe SS | eae 7 1911-1918 7,500) 110.644 
Sets POR on 3 ous -o 7 1911-1930 10,500} 
931__Sunny Glen S.D.No.2041, Alta. 54% _-.__----- 450 100.827 
730__Sunny Hill S. D. No. 2054, Alta. 5% 1920 2,000 100 
MoS 5 1911-1930 See. oo 
i oe 1935 184,000 96.80 
S04... Weavers, Ont... ......... 4% 1911-1920 SEE, «2 oe nk che 
875__ Wetaskiwin, Alta _..__....---- 5 1911-1960 UE RACE 
875__ Wetaskiwin, Alta __._._.._--- 5 1911-1930 AMD xs as one's 
931_ ~ Winnipeg, sll ig Meu. a eet 2,433,250 103 
875__Zealandia, Sask__........---- 6 1911-1925 eee. ede 
Total March disposals _............------- $7,219,210 
cae poo OF DEBENTURES FOR PREVIOUS MONTHS. 
. Maturity. Amount. Price. 
ert “ Battleford, Sask rss eee a. Hs: 1911- 1920 500 101.033 
O96. EEE, Oi Ois Vises noone. OM Ste 500 102.377 
930__Edinglassie 8. ‘D. No.1973, Alta. Hs 1911-1920 800 100.70 
730__Haultain Sch. Dist. No. 2431, 
Sask. (January) -_._......-- 5 1911-1920 1,200 100 
730_.New England h. Dist. No. 
2443 tt it 5% 920 800 101.25 
804_ _Ospennia S. D. No. 2386, Sask_ 5% 1920 900 100.316 
730__Thorold, a eh Saecan eee SA tet ah 1930 3,573 102.432 


The above sales (except as indicated) are for February. 
These additional February sales make the total of deben- 
tures sold that month $1,455,433. 





News Items. 


Cienfuegos, Cuba.—Bond Offering Postponed.—The offer- 
ing of the $3,080,000 5% water and sewer bonds, which was 
to have taken place March 26 (V. 90, p. 864), was postponed 
until 1 p. m. April 15. Interest ‘semi-annual. Leopold 
Figueroa is Mayor. 


Japan.—Bond Offering.—Subscriptions will be received 
by the Yokohama Specie Bank, Limited, 55 Wall Street, 
ew York City, for the second 4% refunding loan of 100,- 
000,000 yen mentioned in V. 90, p. 721. Lists will be closed 
r Japan on April 11, the allotment to be announced on 
pr 


Foreign holders of Japanese internal 5% bonds who desire to avai 
themselves of the offer of conversion may do so under the following terms 
5% bonds accepted for conversion are limited to internal issues. 5% 
bonds on which semi-annual coupons are payable on March 1 are to be 
computed at yen 101.65 cash for each yen 100 face value (March coupon 
off). Those bonds on which the semi-annual coupon matures on the ist 
of June to be computed at yen 102.90 cash for each yen 100 face value. 
— smallest denomination of the new 4% bond is yen 50 face value, and 

any smaller amount than yen 50 that may remain after the conversion 

1 be paid in cash. 

Subscriptions for the new 4% bonds may be made in cash, payable as 
follows: 5 yen on application, 20 yen on May 30, 20 yen on June 30 and 
50 yen on Aug. 10. ny premium over the m nimum price of 95 yen should 
be paid together with the second installment. 

he priority will be given primarily to applications for conversion of 5% 
bonds. In case of over-subscription, allotment will be made to the highest 
bidders until the amount of issue is a portioned. 

Interest on the new bonds is payable in Japan, coupons being due March 1 
and Sept.1. Bonds to run for 60 years, redeemable at par, with the option 
- the J gag Government to redeem all or any after ten years from the 

ate of issue 


| #¢Maryland.— Vote on Income Tax Amendment.—The vote in 


the Senate on April 4 on the proposed Income Tax Amend- 
ment, ratified by the Legislature V. 90, p. 925), was 17 ‘“‘yeas”’ 
to 9 “nays.” 
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Legislature A .—The Legislature of this State ad- 
journed at mid t on April 4. The Public Utilities Bill 
passed at this on was signed by the Governor on April 5. 


Massachusetts.—Legislative Committee Votes against In- 
come Tax Amendment.—The Legislative Committee on 
Federal Relations on April 7 voted against the proposed 
Income Tax Amendment. The resolution now goes to the 
House for the acceptance of the adverse report of the Com- 
mittee. 


New Jersey.—Legislature Adjourns.—The Legislature 
ended its 1910 session at 9:45 a. m. on April 7. No action 
was taken on the proposed Income Tax Amendment to the 
Federal Constitution. 


St. Louis, Mo.—Bonds Listed.—The following gold bonds 
of the city of St. Louis were admitted to the stock list of the 
New York Stock Exchange on April 6: 
$1,000,000 4% ar aa bonds, dated April 1 1908 and due April 1 

5,500,000 4% bonds for various municipal purposes, dated July 1 1908 
and due July 1 1928. 


4,700,000 4% bonds for various municipal purposes, dated Oct. 1 1909 
and due Oct. 1 1929 


Virginia-West Virginia.—Summary of Referee’s Findings 
in Debt Settlement Case.—As stated in V. 90, p. 796, Special 
Master Charles E. Littlefield submitted a report on March 17 
to the United States Supreme Court showing his findings 
in the suit brought by the State of Virginia to compel the 
State of West Virginia to assume its portion of the debt of 
the old State of Virginia contracted prior to the creation of 
the State of West Virginia. A copy of this report is at hand, 
and we print below a part of the general summary of the same 
showing Judge Littlefield’s findings in answer to the various 
questions asked by the Court: 


PARAGRAPH I.—Amount of public debt of Virginia‘Jan. 1 1861 -.$33,897,073 82 
PARAGRAPH II.—Extent and assessed valuation June 20 1863 and population, 
with and without slaves: 
Land Area Total Area. 


Extent ...... weve ..--40,262 sq. miles (62.63%) 42,627 sq. miles (63.82%) 
W. Virginia..24,022 sq. miles (37.37%) 24,170sq. miles (36.18%) 





ee 64,284 sq. miles (100%) 


To 66,797 8q. miles (100%) 
Assessed valuation—real estate -_--.. JVirg 








_ Pes $296,085,460 31 (78.22%) 
WW. Virgiiia...... 82,449,252 04 (21.78%) 
DOS sntvenssan $378,534,712 35 (100%) 
With Slaves. Without Slaves. 
Population (1863) ...... jJVirginia ...... 1,221,319 (75.49%) 748,171 (66.48%) 
\W. Virginia... 396,633 (24.51%) 377,289 (33.52%) 
Betal a cccts 1,617,952 (100%) 1,125,460 (100%) 


ALTERNATIVE FINDING. 
Population by counties of both States, U. S. Census for 1860: 
With Slaves 


. Slaves. 
PD ith. én it ei nosewaansand aaa 1,219,630 (76.40%) 747,136 (67.59%) 


Wits, Viltieien 2 ~~ 22. ce gere ow cccwenwce 376,688 (23.60%) 358,317 (32.41%) 
Assessed valuation wee to Juste dbacthhoernanedumnconcace $293,105,895 55 
Be a ree 83,814,355 61 


PARAGRAPH III,—Expenditures made by Virginia within the territory now 
constitut the State of West Virginia since any part of the debt was contracted. 
Total, $2,811,559 98. 

PARAGRAPH IV.—Proportion of the ordinary expenses of Virginia since debt 
was contracted, properly assignable to counties created into West Virginia on the 
basis of the average total population of Virginia, with and without slaves, as shown 
by the U. S. Census—Including slaves, $8,147,455 92; excluding slaves, $11,452,- 


2 66. 

> men ae Are V.—Fair estimated valuation of real and personal property 
une ; 

Total real and personal in counties in Virginia, including slaves _-_..$551,738,958 74 
Total real and personal in counties in W. Virginia, including slaves_. 98,070,614 65 
Total real and personal in counties in Virginia, without sla 300,887,367 74 
Total real and personal in counties in W. Virginia, without slaves... 92,416,021 65 


ALTERNATIVE FINDING. 
Total real and personal in counties in Virginia, including slaves, 
St. Mi < <inh ute bibs endbeeea seein be oes ee a+ 6 eo ono = $557,670,830 30 
Total real and personal in counties in W. Virginia, including slaves, 
Jan. 1 1861 113,389,526 55 
The Master finds in the alternative that the apportionment of the 
ordinary expenses on the basis of values as claimed by plaintiff is as 


follows: 
Including Slaves. Excluding Slaves. 
WE ks oc cocdcnnnccenddsgenuddeesaceuaed $30,441,418 20 $28,278,857 62 
pe SS a a eee ae pee 9,833,478 50 11,996,039 08 
PARAGRAPH VI.—AIll moneys paid into Treasury of Virginia from counties in- 
a tos bly Sa Virginia prior to the admission of the latter State into the Union, 
PARAGRAPH VII.—Amount and value of all money, property, &c., which West 
Virginia received from Virginia, $500,828. 


The alternative findings above were submitted at the request of counsel. 








Bond Proposals and Negotiations this week 
dave been as follows: 


Alliance, Boxbutte County, Neb.— Bonds Voted.—The 
election held March 30 resulted in favor of the proposition 
to issue the $55,000 water and $20,000 electric-light bonds 
mentioned in V. 90, p. 864. The vote was 201 “for” to 35 
“against.” Interest rate not to exceed 5%. Maturity 
July 1 1930, subject to call after July 1 1915. 

Bond Sale.—During March the State of Nebraska pur- 
chased at par $10,000 444% 5-20-year (optional) sewerage 
bonds dated May 1 1909. 

Amherst Township School District (P. O. Amherst), 
Lorain County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. April 12 by E. E. Foster, Clerk of the 
Board of Education, for $25,000 4% coupon school bonds. 


Authority, Sections 3991, 3992 and 3993, School Laws; also election held 
March 11910. Denomination 5500. Date, ‘‘day of sale.’’ Interest semi- 
annual. Maturity $500 each six months from March 30 1911 to Sept. 30 
1914 inclusive, $500 on March 30 and $1,000 on Sept. 30 each year from 
1915 to 1920 inclusive and $1,000 each six months from March 30 1921 to 
Sept. 30 1926 inclusive. Bonds are exempt from all taxes. Certified 
check on a bank in Amherst for $1,000 is required. Purchaser to pay ac- 
crued interest. Bids must be made upon blanks furnished by the Board 
of Education. No bonded or floating debt at present. Assessed valuation 
1909, $1,082,865. 


i Angleton Independent School District (P. O. Angleton), 
Brazoria County, Tex.—Bond Sale.—The $17,000 5% 20- 
40-year (optional) bonds mentioned in V. 90, p. 722, have 





been placed with the State School Fund at par and accrued 
interest. 


Anna School District No. 37 (P. O. Anna), Union County, 
Tll.— Bond Sale.—H. T. Holtz & Co. of Chicago purchased 
on March 31 the $15,000 5% 2-16-year (serial) grade-school 
yo 9 eimgog in V. 90, p. 722, at 103.71—a basis of about 

. O° 


Bids were also received from the First National Bank and John B. Jack- 
son, both of Anna, the Mercantile Trust Co. and the Wm. R. Compton Co., 
both of St. Louis, and the Thos. J. Bolger Co., the Harris Trust & Savings 
Bank, Sontag, Decker & Co., Chas. H. Coffin & Co., the Farwell Trust Co., 
A. B. Leach & Co., Farson, ‘Son & Co., S. A. Kean & Co., Coffin & Craw- 


ford, Cutter, May & Co., Woodin, McNear & Moore and John Nuveen & 
Co., all of Chicago. 


Athens, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m. May 2 by the Council at the office of W. B. 
Golden, Village Clerk, for the following 5% coupon paving 
assessment bonds: 


$3,220 Central Ave. bonds. Denomination $322. Date Feb. 1 1910. 
3,520 Second St. bonds. Denomination $352. Date March 1 1910. 
Interest semi-annual. gg one bond of each issue —7 on Sept. 1 
from 1911 to 1920 inclusive. Bid must be unconditional and be accom- 
panied by a certified check on some bank in Athens County for $300, made 
payable to the “‘Village of Athens.”’ 


Athens School District (P. O. Athens), Athens County, 
Ohio.— Bond Offering.—Proposals will be received until 
12 m. April 15 for the $30,000 4% school-building bonds 
voted (V. 90, p. 864) on March 15. 


Denomination $1,000 and $500. Date April 15 1910. Interest semi- 
annually on March 1 and Sept. 1. 


Atlanta, Ga.— Bond Sale.—On Jan. 4 the Bond Sinking 
Fund Commission was awarded $500,000 414% sewer, water 
and school bonds at par. Denomination $1,000. Date 
Jan. 11910. Interest semi-annual. Maturity part yearly. 


Bay City, Tex.—Bond Sale.—The $11,000 street-improve- 
ment and the $2,000 water-works 5% 10-40-year (optional) 
bonds voted on Nov. 10 1909 and registered on Jan. 27 by 
the State Comptroller (V. 90, p. 388) have been sold to the 
Bay City Bank & Trust Co. of Bay City at par. Denomi- 
nation $1,000. Date Dec. 10 1909. Interest annual. 


Belle Plaine, Minn.—Bond Offering.—Proposals will be 
received until 8 p. m. April 14 by J. E. Townsend, Borough 
Clerk, for $2,500 coupon river-bank and road-improvement 
bonds at not exceeding 5% interest. 


Denomination $250. Date April 1 1910. 
Belle Plaine. Maturity $500 year’ 
Bonds are tax-exempt. Bonde 
valuation 1910, $200,000. 


I] 
Belmont, Belmont County, Ohio.—Bond Sale.—The $1,500 
5% coupon cemetery land bonds described in V. 90, p. 864, 
were awarded on April 1 to the Vinton Banking Co. of Vinton 
at 102.60 and accrued interest. Bids were also received 
from the Belmont National Bank of Belmont and the Se- 
curity Savings Bank & Trust Co. of Toledo. Maturity on 
April 1 as follows: $200 yearly from 1911 to 1917 inclusive 
and $100 in 1918. 


Benton County (P. O. Fowler), Ind.—Bond Sale.—The 
$150,000 5% 10-year road-graveling bonds offered on March 
19 were sold to the Fletcher National Bank of India lis 


at par. Date March 151910. Interest semi-annually at the 
County Treasurer’s office. 

Bergen County (P.O. Hackensack), N. J.—Bond Offering. 
—Proposals will be received until 1 p. m. April 18 by H. _ 
Shuart, Clerk of the Board of Chosen Freeholders, f9 
$400,000 44% qoupon (with privilege of registration 
5-29-year (serial) building bonds. 

Denomination $1,000. Date April1 1910. Interest comet sonnel ot 

of 


Interest semi-annually in 
on April 1 from 1911 to 1915 inclusive. 
debt at present, $10,000. Assessed 


Columbia Co., New Yoyk. Certified check for $5,000 is u 
Bonds will be certified as to genuineness by the Columbia Trust " 
New porkand their legality approved by Hawkins, Delafield & Longfellow 
of New York City. hese bonds were offered without success as 4s on 
April 1. 


Boise, Ada County, Ida.— Bonds Defeated.—The election 
held March 29 resulted in the defeat of the proposition to 
issue the $125,000 bonds mentioned in V. 90, p. 865. 


Boonton, Morris County, N. J.—Bond Sale.—The $14,000 
4% coupon street-improvement bonds described in V. 90, 

. 925, were awarded on April 4 to the Boonton National 
Bank at par. Maturity May 1 1930. 

Bowie Independent School District (P. O. Bowie), Mon- 
tague County, Tex.—Bond Sale.—We are informed that 
$12,000 5% bonds registered by the State Comptroller on 
March 9 have been sold to the State School Fund at par and 
accrued interest. Maturity 40 years, subject to call after 
10 years. 

Bradley Beach, Monmouth County, N. J.—Bond Election. 
—A proposition to issue $5,000 fire-house bonds will be sub- 
mitted to a vote of the people on April 19. 

Buffalo, N. ¥.—Bond Sales for March.—The following 4% 
bonds were purchased by the Sinking Fund during March 
at par: 
ot tea 00 temporary-loan bonds dated March 1 1910 and due July 1 1911. 


9,563 28 monthly-local-work bonds dated March 15 1910 and due 
March 15 1911. 


Canon City School District No. 1 (P. O. Canon City), Colo. 
—Price Paid for Bonds.—We are advised that the price paid 
by E. H. Rollins & Sons of Denver for the $12,000 5% 10-20- 
year (optional) bonds awarded to them on March 19 (V. 90, 
p. 925) was 102.10. Denomination $500. 

Canton, Fulton County, Ill.—Bond O/ffering.—Proposals 
will be received until 7 p. m. April 14 by Joseph Waugh, City 
Clerk, for $50,000 444% coupon sewer-extension bonds. 

Denomination $500. Date April 14 1910. Interest annually at the 


City Treasurer’s office. Maturity 20 years, subject to-call after 5 years. 
















APR, 9 1910i} 
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Oedar City, Utah. —Bond Sale.—We are advised.that the 
State of Utah bought $9,966 5% water-works bonds last 
month at par. The securities are dated Dec. 15 1909 and 
mature Dec. 15 1929, but are subject to call after Dec. 15 
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1914. 

Centerville Independent School District (P.O. Centerville), 
Agpancoes County, Iowa.—Bond Sale.—On April 2 the 
$20,000 10-20-year (optional) bonds described in V. 90 
P- 317, were awarded to J. A. Bradley at 100.50 and ace ed 

terest for 44s. The following bids were also received: 
Wm.R.Compton Co., St. L_.a$19,210|John Nuveen & Co., Chic_.b$20,078 

Harrls & Co.. N.Y. 219,450| Farson, Son & Co., Chicago. 20,000 


N.W. 








aFor 4s. b For 4s. 

Champaign, Ohampaign County, Ill.—Bond Election.— 
A proposition to issue $35,000 bonds will be voted on at an 
election to be held April 19. 


Chattanooga School District (P. O. Chattanooga), Co- 
manche Oounty, Okla.— Bond Election Proposed.—This dsi- 
trict proposes to call an election to vote on the question fo 
issuing $11,000 school-building bonds. We are informed 
that “‘an election law is about to be passed by our Legislature 
and as soon as we know what they do at Guthrie, we will 
call our bond election.” 


Cherryvale, Kan.—Commission Form of Government 
Adopted.—An election held April 5 resulted in favor of adopt- 
ing the commission form of government. 


Cincinnati, Ohio.— Bond Sale.—Dispatches state that the 
$288,000 4% 20-year Elberton Avenue grading and paving 
(city’s portion) bonds described in V. 90, p. 723, were sold 
on April 8 to the Atlas National Bank of Cincinnati for $293,- 
124—the price thus being 101.799—a basis of about 3.871%. 


—~e County School District No. 1, Ore.—Bonds Not 
Sold.—No award was made on Feb. 25 of the $75,000 5% 
10-20-year (optional) school bonds described in V. 90, p. 516. 
We are informed under date of March 29 that they will not 
be re-offered for sale until the plans for the building have 
been readjusted. 


Clearwater County (P. O. Bagley), Minn.—Bonds De- 
feated.—The voters of this county recently defeated a propo- 
sition to issue bonds. 


College Hill, Hamilton County, Ohio.—Bond Sale.—The 
$22,255 43 6% 1-5-year (serial) sanitary-sewer assessment 
and the $2 ,700 4% 30-year Hamilton Ave. sidewalk (village’s 
portion) coupon bonds, described in V. 90, p. 646, were sold 
on April 4. The former issue was awarded to Seasongood 
& Mayer of Cincinnati at 103.909—a basis of about 4.59%— 
while the latter was taken by M. E. Beman of Thurman at 
101.40—a basis of about 3.921%. Purchasers to pay ac- 
crued interest. The other bidders were: 


$22,255 43 $2,700 


Sewer Sidewalk 

Bonds. Bonds. 
Well, Roth & Co., Cincinnati____._.._....._..- , SLE errs 
Security Savings Bank & Trust. Co., Toledo___--- YS eee rae 
Western-German Bank, Cincinnati___.___________ 23,048 54 $2,736 10 
Columbia Bank & Savings Co., Cincinnati__.__.__. _ _-_--- 2,700 00 


Columbus, Ohio.—Bond Sales for the Quarter ending March 
31.—During the quarter ending March 31 the following 
bonds, aggregating $52,000, were disposed of to the Sinking 
Fund at par and interest: 
$2,000 444% Central Ave. sewer bonds dated Dec. 28 1909. Interest is 

payable at the poe f Treasurer’s office. Maturity Sept. 1 
1915, subject to call after Sept. 1 1910. 
4,000 444% Seventh St. sewer bonds dated Dec. 28 1909. Interest is 
payable at the bn: f Treasurer’s office. Maturity Sept. 1 
1915, subject to call after Sept. 1 1910. 
25,000 444% street-sprinkling bonds dated Feb. 14 1910. Interest is pay- 
able at the City Treasurer’s office. Maturity March 1 1912. 
20,000 4% agen gee (city’s portion) bonds dated July 26 1909. 
Interest is payable in New York. Maturity Sept. 1 1921. 
1,000 4% Sulllvant Ave. bonds dated Jan. 11910. Interest is payable at 
the City Treasurer's office. Maturity March 1 1921, subject 
to call after March 1 1910. 

Bonds “Authorized.—An ordinance was passed March 14 
providing for the issuance of $5,000 4% coupon public toilet 
station bonds. 

Denomination $1,000. Date not later than Aug. 1 1910. Interes 


April 1 and Oct. 1 at the fiscal agency of the city of Columbus in New York 
ty. Maturity Oct. 1 1930. 


Columbus School District (P. O. Columbus), Franklin 
County, Ohio.— Bond Sale.—The New First National Bank 
of Columbus was the successful bidder on April 1 for the 
$150,000 4% 20-year coupon school-property bonds, a 
description of which was given in V. 90, p. 797. The price 
paid was 101.411—an interest basis of about 3.898%. 
A list of the bidders follows: 


New First Nat. Bank, Hayden, Miller&Co.,Clev.$151,624 50 

Cebetven. 2 8455 $152,117 55} Barto,Scott& Co.,Colum. 151,425 00 
Davies & Bertram Western-German Bank, 

Ee ee Pe ae joine. 151,907 50 Cinpcianesi. .«.....-«- 151,212 12 

reed & Harrison, Cinc. 150,150 00 


Continental School District (P. O. Continental), Putnam 
County, Ohio.— Bonds Voted.—This district during March 
voted in favor of issuing $10,000 school-building bonds. 


Corona School District, Riverside County, Cal.—Bond Sale. 
—Reports have it that the State Board of Examiners pur- 
chased $30,000 bonds on March 30 for $33,100—the price 
thus being 110.333. 

Cuyahoga County (P. O. Cleveland), Ohio.— Bond Offer- 
ings.—Proposals will be received until 11 a. m. April 16 by 
the Board of County Commissioners for the following 44% 
coupon Bradley Road improvement bonds: 
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$11,349 


Di 500,. ©: ’ " 
ULL MEMROOE ie tek roe eee 
Bi to Oct. ft 18 inclusive and $1 each six from 
1 p40 te Apri, ? 1920 inclusive. 
41,250 nant 3° Denom thon $1,000, except one bord 
} $260. Maturity $250 on Oct, 1910, $2,000 each six months 
from April 1 1911 to Oct. 1 1918 inclusive and $3,000 each six: 
months from Ass 1 1919 to Apett 1 1920 inclusive. 
1 1910 semi ceeuiee at th ae . “fe 
“}: peaeely at the ap ; 
County phn tf Separate | nas payable As 
e < : 
leach issue. John F. Goldenbogen is Clerk of he a of ty Com 
missioners. 


Bond Offering.—Proposals will also be received until 11 
a. m. April 20 by the Board of County Commissioners for . 
the following 444% coupon Independence Read No. 2 im- 
provement bonds: 
$3,500 assessment bends, Denomination $250. Maturity on Oct. 1t as 

follows... ~ -1 Be oJ 1910 to 1915 inclusive and $500 yearly 


share bonds.  Eemseemubes 


F vpaegn Sea.” Maturity on Oct. 1 as follows ve Oat i $910. "ti one 
" . . ] > on « ' 
each six months from April 1 1911 to Oct. 1 1914 inélusive, 


$2,000 each six months from April 1 1915 to April 1 1920 inesive 
Authority Scctions 2294, 2295, 6912 ani 6913, General Code. Date 
April 1 1910. In -annu: at the Co Treasurer's office. 


terest semi unty 
Certified chetx for 1% of bonds bid for, payable to the County Treasurer, is 
accrued interest. John F. Goldenbogen is 


required. Purchaser to pay 
Clerk of the Board of County Commissioners. 


Bond Sales.—Following is a list of the bidders and the 
premiums offered by the same for the three issues of 41449 
coupon bonds, proposals for which were asked until Mareh 
(V. 90, p. 866): 


$24,395 $20,089 $94,300 

Bonds. Bonds. Bonds. 
Cleveland Trust Co., Cleveland. __.......-.- *$558 64 $35010 $2,027 45 
Davies & Bertram Co., Cincinnati.......... ...-.. *492 00 anaes 
Hayden, Miller & Co., Cleveland._.._.....-. 54200 43000 *%2,030 00 
Western-German Bank, Cincinnati__..._... 547 25 457 11 1,919 19 
First National Bank REDS 6 kms dvcenrdo 51000 399 00 1,752 00 
ell, Roth & Co., Cincinnati_..........-.- 47570 381 70 1,768 25 
tis & Hough, Cleveland ................. 47500 36000 1,610 00 
Tillotson & Wolcott Co., Cleveland... _... 434 25 349 55 1,631 40 


* Successful bidders. 

Maturity part of each issue every six months from Oct. 1 1910 to April 1 
1920 inclusive. 

On April 6 the $15,730 assessment and the $85,440 (county’s 
portion) 444% coupon North Woodland Road No. 2 bonds 
were awarded to Hayden, Miller & Co. of Cleveland at 
102.174 and 102.18 respectively. Following is a list of the 
bidders and the premiums offered by the same. 


$85,440 $15,750 

Bonds. Bonds. 
Hayden, Miller & Co., Cleveland_____.__.._..----- $1,863 0@ $342 00 
First National Bank, Cleveland____......._-..---- 1,649 00 328 00 
Western-German Bank, Cincinnati__________--__-- 1,616 16 187 10 
Tillotson & Wolcott Co., Cleveland__...........--- 1,555 00 283 00 
Breed & Harrison, Cincinnati______-_-_ RS 8 RE 1,537 92 297 30 
Otis @ Mowee, Cleveland... .......... ci sicu cs 1,527 00 310 00 
Weil, Roth en RR eae 1,285 00 295 00 


Dallas County (P. O. Dallas), Tex.— Bond Sale Not Con- 
summated.—Acting upon the advice of Dillon & Hubbard of 
New York City this county has canceled the sale of its 
$875,000 4% road and bridge bonds to the City National 
Bank of Dallas. See V. 90, p. 646. Negotiations are now 
being carried on for the sale of the bonds to the American 
Exchange National Bank of Dallas. 


Delhi District (P. O. Santa Ana), Cal.—Bond 
Sale.—We see it stated that the $25,000 5% ditch bonds 
offered without success on Aug. 28 1909 (V. 89, p. 870), were 
recently disposed of. 


Delphos School District (P. O. Delphos), Allen and Van 
Wert Counties, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. April 14 by G. 8. Weger, Clerk Board of 
Education, for the $100,000 4% school-house bonds voted 
(V. 90, p. 723) on Feb. 28. 


Authority, Sections 3991 and 3992, Revised Statutes. Denomination 
500. Interest semi-annually at the Fourth National Bank in New York 
ty. Maturity $1,000 yearly from one to five years inclusive, $2,000 
from six to fifteen years inclusive, $3,000 yearly from teen to 
ty-five years inclusive, $4,000 yearly from twenty-six to thirty years 
in © $5,000 yearly from thirty-one to thirty-five years inclusive. 
The Board of Education reserves the right to deduct from the amount of 
bonds to be sold $10,000 maturing $1,000 yearly from sixteen to twenty-five 
years inclusive. Certified check for $1,000 is required. 

Des Moines School District (P. 0. Des Monies), Iowa.— 
Bonds Voted.—According to local papers the $400,000 East 
Side High School bonds submitted to the voters on March 14 
(V. 90, p. 180) were favorably voted. It is further stated 
that in all probability they will not be put on the market 
until 1911. 


Dover, Olmsted County, Minn.—Bond Sale.—An issue 
of $2,300 5% bonds was awarded on April 5 to the First 
State Bank of Dover at par. 

Denomination $200, except one bond of $100. 
Interest semi-annual. Maturity ‘‘12 years or less.” 

Duluth, Minn.—Bids.—The following bids were received 
on March 28 for the $150,000 water and light and the $50,000 
street-improvement 4% 30-year gold coupon bonds described 
in V. 90, p. 797: 


N. J. Upham & Co. of Duluth—Par and interest, subject to satisfactory 
agreement as to time and place of delivery. 
Commercial Investment Co. of Duluth—Par and interest for 4.40s. 


Action on the above bids was postponed. 


Dunkirk, Hardin County, Ohio.—Bond Election Proposed. 
—The local authorities intend calling a special election to 
place before the voters a proposition _to‘issue }bonds}forjthe 
construction of a water-works plant. 4 


Date April 15 1910. 


* 





Eagle Lake Independent School District 7(P.{O. Eagle 
Lake), Colorado County, Tex.—Bond_Sale.—Bonds amount- 
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ing to $15,000 registered by the State Comptroller on March 
22 have been sold. They were purchased by the State School 
Fund at par and accrued interest. The securities carry 5% 
interest and mature in 20 years, but are subject to call 
after 5 years. 


Easton, Pa.—Bids Rejected.—All bids received on March 31 
for $30,000 4% coupon ns — ay se bonds offered on 
that day were rejected. We are informed that the “bonds 
will be sold by the City Treasurer.” 


Denominations $100, $200 and $500. Date May 11909. Interest semi- 
annually at the City Treasurer’s office. Maturity May 1 1929, subject to 
call after May 1 1919. Bonds are tax-exempt. 


Ellsworth Township (P. O. Ellsworth), Mahoning Oounty, 
Ohio.—Bond Sale.—The $5,000 414% road-improvement 
bonds described in V. 90, p. 866, were awarded on March 29 
to Hayden, Miller & Co. of Cleveland at 100.535 and accrued 
interest. The following bids were also received: 

New First Nat. Bk., Colum.$5,017 50|Seasongood & Mayer, Cin. _$5,001 50 


Maturity $2,000 on April 1 in each of the years 1912 and 1913 and $1,000 
on April 1 1914. 


Elsinore, Sevier County, Utah.—Bond Sale.—An issue of 
$4,080 5% improvement bonds was disposed of last month 
to the State of Utah at par. Maturity Dec. 1 1929, subject 
to call after Dec. 1 1919. Date Dec. 1 1909. 


Ephrata, Lancaster County, Pa.—Bond Sale.—An issue of 
$10,000 4% coupon water improvement and funding bonds 
was awarded on March 31 to G. S. Royer at 101.30 and 
accrued interest. 


Denomination $500. Date April 11910. Interest semi-annually at the 
Borough Treasurer's office. Maturity 1940, subject to call after 5 years, 
Bonds are exempt from taxes. 


Fall River, Mass.— Bond Sale.—R. L. Day & Co. of Boston 
have been awarded, it is stated, $170,000 10-year municipal 
and $50,000 30-year sewer 4% bonds at 102.19 and 105.449 
respectively. 

Favola County (P.O. Batesville), Tex.—Bond Election.— 
The question of issuing $20,000 5% road and bridge bonds 
will be voted upon April 11. These securities will take the 
place of the $12,000 bonds which failed to sell (V. 90, p. 251) 
on Oct. 10 1909. 


Fisher County Common School District, Tex.—Bond Sale. 
—An issue of $6,100 5% 10-20-year (optional) bonds was 
recently disposed of to the State School Fund at par and 
accrued interest. 

Fishkill Landing—Matteawan, N. Y.—Plan for Consolida- 
tton.—At a special election held March 25, these two villages 
voted to consolidate as a city. A charter will be drafted 
and presented to the Legislature. 


Flora School District No. 13 (P. O. Mobridge), Walworth 
County, So. Dak.—Bond Sale.—On March 29 the $10,000 
5% 5-14-year (serial) coupon school-building bonds described 
in V. 90, p. 866, were awarded to F. E. Magraw of St. Paul 
at par and accrued interest. The other bidders were: 


Coffin & Crawford, Chicato—-$10,925 less $500 for blank bonds and other 
expenses. 

C. H. Coffin, Chicago —-$10,011 less $400 for Nlank bonds and other expenses. 

S. A. Kean & Co., Chicago—810,009 less $500 for blank bonsd and oth 
expenses. 


Fort Valley, Houston County, Ga.—Bonds Proposed.— 
This city is considering the advisability of issuing sewerage 
and water-works bonds. 

Franklin County (P. O. Columbus), Ohio.—Bond Sale.— 
The $80,000 4% tuberculosis hospital bonds described in 
V. 90, p. 647, were awarded on April 1 to the new First 
National Bank of Columbus at 100.151 and accrued interest. 


The bids are as follows: 

New First Nat. Bk., Col_.$80,121 00| V estern-German Fk.,Cin_$80,040 60 

Breed & Harrison, Cin... 80,080 00! Barto, Scott & Co., Colum 80,025 00 
Maturity $8,000 yearly on May 1 from 1911 to 1920 inclusive. 


Gainesville, Hall County, Ga.—Bonds Voted.—The $100,- 
000 414%% water, light, sewer and school-building bonds, 
mention of which was made in V. 90, p. 724, were authorized 
at the election held —_ 2 by a vote of 617 to 29. Pro- 

osals for the bonds will be received at once. Jas. H. White 
is City Clerk. 


Garza Independent School District (P. O. Garza), Denton 
County, Tex.—Bond Sale.—The State School Fund recently 
bought $4,000 5% bonds due in 40 years, but subject to call 
after 10 years. The price paid was par and accrued interest. 

Goldsboro, Wayne County, No. Car.—Bond Sale.—The 
$150,000 5% 40-year street and sidewalk-improvement bonds 
described in V. 90, p. 866, were sold on April 4 to the Bank 
of Wayne in Goldsboro at 105 and accrued interest—a basis 
of about 4.722%. A list of the bids submitted follows: 


Bank of Wayne, Goldsboro_$157,500| Breed & Harrison, Cin_____ $152,853 
S. A. Kean & Co., Chicago. 154,725|N.W. Harris & Co., N. Y__a150,900 
Sec.Tr.Co.,Spartanburg,S.C. 153,000| Otis & Hough, Cleveland___ 150,750 


a Also furnish blank bonds. 

All bidders offered accrued interest in addition to their bids. 

Grand Rapids, Mich.—Bonds Voted.—The proposition to 
issue the $395,000 filtration-plant and $75,000 water-main- 
extension bonds mentioned in V. 90, p. 866, were favorably 
voted upon April 4. The vote was 9,301 ‘‘for’ to 5,821 
“against” the former proposition and 8,744 ‘“‘for” to 5,058 
“against” the latter issue. 

harter Revision Voted.—The question of having a general 
charter revision carried by a vote of 9,638 to 3,047 at the 
April 4 election. 


Gray County Common School District No. 6, Tex.—Bonds 
Registered.—An issue of $14,500 5% 20-30-year (optional) 
bonds was registered on March 23 by the State Comptroller. 








Grayson County (P. O. Sherman), Tex.—Bond Offering.— 
Proposals will be received until 10 a. m. April 14 by H. R. . 
Wallace, County Auditor, for the $250,000 444% gold coupon 
Sat iam District bonds voted (V. 90, p. 124) on 

ec. : 


Denominations: 240 bonds of $1,000 each and 40 bonds of $250 each. 
Date Jan. 1 1910. Interest annually at the Seaboard National Bank in 
New York City. Maturity 40 years, subject to call after 10 years. Bonds 
are exempt from all taxes. No debt at present. Assessed valuation 1909, 
$8,100,000. Bids must be unconditional. 


_ Great Bend, Barton County, Kans.—Bonds Voted.—This 
city has voted to issue $20,000 railway-aid bonds. These 
sc however, will not be issued until the railway is 

uilt. 


Greenville, Hunt County, Tex.—Bonds Voted.—An election 
held March 21 resulted in favor of a proposition to issue 
$20,000 5% water-works-improvement bonds. The vote 
was 431 “for” to 5 “against.’”’ Interest semi-annual. Ma- 
turity one bond yearly. 


Grove City School District (P.O.Grove City), Franklin Co. , 
Ohio.—Bond Sale.—The $15,000 5% _high-school-building 
and improvement bonds described in V. 90, p. 724, were 
awarded on April 1 to the Citizens’ National Bank of Wooster 
at wi and accrued interest. The following bids were also 
received: 


Otis & Hough, Cleveland_-_-__ $15,978 | Barto, Scott & Co., Columbus$15,847 
New First Nat. Bk., Colum_-_ 15,977) Citizens’ Safe Dep. & Tr. Co., 
First Nat. Bank, Grove City. 15,976 Toledo 15,801 
Tillotson & Walcott Co., Seasongood & Mayer, Cinc.. 15,801 
6. PRN ene 15,976 | Sec. Sav. Bk. &Tr.Co., Tol_. 15,712 
First Nat. Bank ,Cleveland__ 15,936} Weil, Roth & Co., Cincin___~_ 
Hayden, Miller & Co., Cleve__ 15,860|Stacy & Braun, Toledo_____ 15,606. 
Maturity on April 1 as follows: $500 yearly from 1911 to 1914 inclusive, 
HT se a 1915 to 1924 inclusive and $1,500 in each of the years 
an . 


Hamilton, Butler County, Ohio.— Bond Sale.—The $18,000 
4% 20-year coupon fire-department bonds offered on April 6 
and described in V. 90, p. 926, were awarded, it is stated, 
to the Miami Valley National Bank at 102.87. 

Bond Sale.—On the same day this city awarded the 2,- 
983 30 5% sidewalk-improvement bonds described in V. 90, 
p. 647 to the Western German Bank at 100.542. Maturity 
part yearly from 1911 to 1915 inclusive. 

Hamilton Township School District, Atlantic County, 
N. J.—Bond Offering.—Proposals will be received until 
6 p. m. April 15 for $12,000 5% coupon bonds. 


Denomination $1,000. Date July 11910. Interest semi-annual. Ma- 
turity $1,000 yearly on July 1 from 1911 to 1922 inclusive. Certified check 
for $500 is required. Clark S. Barrett, May’s Landing, N. J., is District 


Clerk. 


Hampden County (P. 0. Springfield), Mass.— Temporary 
Loan.—The county has borrowed $60,000 in anticipation 
of taxes. The loan is dated March 31 1910 and matures 
Nov. 4 1910. 


Hancock, Washington County, Md.—Bonds Voted.—Re- 
ports have it that an issue of $30,000 water-works-construc- 
tion bonds was authorized on April 4 by a vote of 127 ‘‘for’” 
to 69 “against.” 

Harbor Springs, Emmet Conuty, Mich.—Bond Sale.—The 
$45,000 4% coupon water-works bonds described in V. 90, 
p. 867, were sold on April 1 to A. J. Hood & Co. of Detroit 
at par. Two other bids were also received. Maturity 
$3,000 yearly on Nov. 1 from 1915 to 1929 inclusive. 


Hartville, Wright County, Mo.—Bonds Voted.—A loan of 
$10,000 for the erection of a new school house was authorized 
by the voters on April 5. 


Haskins, Wood County, Ohio.— Bond Offering.— Proposals 
will be received until 12 m. April 12 by Daniel C. Bemis, 
Village Clerk, for $2,400 5% coupon street-improvement 
bonds. 

Authority Section 2855, Title 13, Chapter 5, Revised Statutes. 
nominition $480. Oate May 1 1910. 
Parmers’ Savings Bark in Haskins. Maturity 3480 yearly on Sept. 1 from 
1911 to 1915 inclusive. Bonds are exempt from taxes. Certified check 
for $50 payable to the te Treasurer, is required. Ponded debt, in- 
cluding this issue, $2,900. No floating debt. Assessed valuation, $128,- 


De~ 
Interest in March and Sept. at the 


Havelock, Lancaster County, Neb.—Bond Offering.— 
Proposals will be received until 8 p. m. April 14 by C. A. 
Currie, City Clerk, for the $26,000 sewer and the $50,000 
water-extension 5% coupon bonds voted (V. 90, p. 574) 
on Feb. 15. 


Denomination $500. 
call after 5 years. Certified check for 5%, payab 
required. 


Helena School District No. 1 (P. O. Helena), Lewis and 
Clark County, Mont.—Bonds Voted.—The election held 
April 2 resulted in favor of the proposition to issue the 
$50,000 414% 10-20-year school-building bonds mentioned 
in V. 90, p. 867. The vote was 268 “for’’ to 197 “against.” 


Homestead, Allegheny County, Pa.—Bond Offering.— 
Proposals will be received until 7:30 p. m. April 11 by the 
Borough Council for $30,000 30-year funding and $15,000 
refunding 444% bonds. The securities are tax-exempt. 
Official advertisement states that the successful bidder for. 
the bonds will be required to take over and hold about 
$25,000 temporary certificates of indebtedness issued to 
paving contractors. 


Certified check for 5% of bonds bid for, drawn on a national bank and 
made payable to the Borough Treasurer, is required. Andrew Hill is Clerk. 


Hunter Township School District No. 5 (P. O. Clinton), 
Laurens County, So. Caro.—Bond Offering.—Proposals will 
be received until 12 m. April 16 by B. L. King, Chairman 
Board of Trustees, for $12,500 5% coupon school-enlarge- 
ment bonds. 


Interest annual. gore 4 8 | eg, Regs ae 4 
e e y Clerk, is. 
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APR, 9 1910. 
Denomination to suit purchaser. Date July 1 1910. Interest semi- 
annually at the First National Bank in Clinton. Maturity July 1 1933. 


Bonds are exempt from all taxes. Certified check for $500, payable to the 
Chairman of the Board of Trustees, is required. Bonded debt at present 
$5,000. No floating debt. Assessed valuation 1910, $800,000. 


Idaho Falls, Idaho.—Bond Election.—The question of 
issuing $95,000 water-works and electric-light-plant bonds 


will be submitted to a vote of the people on April 12. Inter- 
est rate not to exceed 6%. Maturity 20 years. 
Independence, Polk County, Ore.—Bonds Voted.—The 


$20,000 5% 5-20-year (optional) sewer-system bonds men- 
tioned in V. 90, Fe 648, carried, it is stated, at an election 
held March 28. he vote cast was 167 ‘‘for’’ to 20 ‘‘against.”’ 


Independence School District (P. O. Independence), 
Buchanan County, Iowa.—Bond Sale.—The $43,000 4% 
10-year high-school-building bonds mentioned in V. 90, 

. 867, were sold on March 31 to the Harris Trust & Savings 

ank of Chicago for $43,010 50—the price thus being 
100.024. Bids were also received from Woodin, McNear & 
Moore and E. H. Rollins & Sons, both of Chicago. De- 
nomination $1,000. Date April 1 1910. 

Iron River School District (P. O. Iron River), Iron 
County, Mich.—Bond Sale.—The $40,000 5% school- 
building bonds described in V. 90, p. 867, were awarded on 
April 5 to Otis & Hough of Cleveland at 104.312. The 
bids were as follows: 


Otis & Hough, Cleveland. $41,725 00| Hoehler 
S. A. Kean & Co., Chicago 41,460 00 
Woodin, McNear &Moore, 


& Cummings, 
WO Stinks wacnanie $40,832 50 
E. B. Cadwell & Co., Det. 40,825 00 


CM aJkicsanaadans 40,904 00|Thos. J. Bolger & Co., 
Ulin, Sutherlin & Co.,Chic. 40,868 00 Chicago ._........... 40,824 00 
Sonntag, Decker & Co., John Nuveen & Co., Chic. 40,326 00 


NS lee cig tains ear 40,850 00|A. J. Hood & Co., Detroit 40,115 00 
Denomination $4,000. Date April 1 1910. Interest semi-annual. 
Maturity $4,000 yearly from 1916 to 1925 inclusive. 


Ithaca, Tompkins County, N. Y.—Bond Sale.—This city 
has sold $10,000 4% registered water bonds. Interest Jan. 
and July at the Ithaca Savings Bank in Ithaca. Maturity 
Jan. 1 1927, subject to call after Jan. 1 1912. 


Jacksboro, Jack County, Tex.—Bond Offering.—This city 


is offering for sale $27,500 5%, water-works-system bonds. 
Authority vote of 86 to 20 at election held Sept. 15 1909; also Article 
486, Revised Statutes of 1895, as amended by the Legislature of 1909. 
Denomination $500. Date March 1 1910. Interest annually at the City 
urer’s office in Jacksboro, the State Treasurer's office in Austin or 
the Fourth National Bank in New York City. Maturity March 1 1950, 
subject to call after March 1 1920. The city has no debt at present. 
valuation $853,480. Real valuation (estimated), $1,000,000. 

H. C. McClure is Mayor. 


Jacksonville, Morgan County, Ill.—Bond Election.— 
Papers state that City Council on March 30 passed an ordi- 
nance providing for the submission to the voters of a propo- 
sition to issue $35,000 light bonds. 


Jay County (P. O. Portland), Ind.—Bond Offering.— 
Reports state that proposals will be received until April 15 
for $10,550 George P. Lare Stone Road (Jefferson Town- 
ship) bonds. 


Johnstown, N. Y.—Bonds Voted.—This city recently 
voted to issue $40,000 sewer bonds. 


Kansas City, Mo.—Bonds Voted.—According to local 
papers, the proposition to issue the $4,175,000 4% 20-year 
gold coupon bonds mentioned in V. 90, p. 725, carried at 
the election held April 5. 


Kent, King County, Wash.—Bond Sale.—The $73,000 
Se bonds voted on Jan. 28 (V. 90, p. 517) have 
n sold. 


Knox County (P. O. Mt. Vernon), Ohio.—Bond Sale.— 
The $35,000 5% coupon bridge fund emergency bonds 
described in V. 90, p. 867, were awarded on April 2 to the 
First National Bank of Mt. Vernon at 104.914 and accrued 
interest. Following are the bids: 

First N. Bk., Mt. Vernon. $36,720 00! Seasonguod & Mayer, Cin. $36,403 50 
New Knox N. Bk., Mt.V_ 36,719 00| Weil, Roth & Co., Cin_._. 36,389 50 
First Nat. Bank, Cleve._. 36,507 00! Tillotson & WolcottCo.,Cl 36,249 50 


Date April 2 1919. Maturity $5,000 yearly on July 1 from 1912 to 
1918 inclusive. 


Lakewood, Cuyahoga County, Ohio.—Bond Sale.—The 
$18,000 5% street-improvement (village’s portion) bonds 
described in V. 90, p. 867, were awarded on April 4 to the 
Cleveland Trust Co. of Cleveland at 107.42 and accrued in- 


terest. The following bids were also received: 

Hayden,Miller & Co.,Clev.$19,280 00] Otis & Hough, Cleveland_$19,150 00 
Tillotson & Wolcott,Clev_ 19,236 60|Stacy & Braun, Toledo___ 18.930 25 
First Nat. Bank, Cleve___ 19,210 00| Weil, Roth & Co., Cin.___ 18,925 00 


Seasongood & Mayer, Cin. 19,206 00 
Maturity April 1 1920. 


Lincoln County (P. O. Shoshone), Idaho.—Bond Offering. 
—Proposals will be received until 10 a. m. April 14 by Harry 
W. Anderson, Clerk Board of County Commissioners, for 
$28,000 gold coupon refunding bonds at not exceeding 6% 
interest. 

Autherity Section 1961, Revised Codes. Denominations $1,000, $590 
and $100. Date July 1 1910. Interest semi-annually at the County 
Treasurer's office or some bank in New York City. Maturity $2,800 yearly 
on July 1 from 1920 to 1929 inclusive. Bonds are tax-exempt. Certifiel 
check for 5% of bid, made payable to “Lincoln County,” is required. 

Littleton-Golden Irrigation District, Colo.—Bond Election. 
—An election will be held to-day (April 9), it is stated,to vote 
upon a proposition to issue $550,000 irrigation bonds. 


Louisville, Cass County, Neb.—Bond O/ffering.—Pro- 
posals will be received until 4 p. m. April 11 for the $5,000 


5% town-hall bonds voted (V. 90, p. 253) on Jan. 4. 
Authority Section 11,291-4, Cobbey’s Annotated Statutes of 1909. De- 
nomination $500. Date March 1 1910. Interest annual. Maturity $500 
mad on March 1 from 1921 to 1930 inclusive, bonds being — to call, 
wever, after 1920. Certified check or cash for 10% of bid is required. 
valuation $180,000. Real valuation (estimated) $900,000. 
Official advertisement states that there has never been any default in the 
Fs aggre of obligations; also that the iegality of these bonds has never 
nm questioned. J. W. Waldron is Village Clerk. 


Lowell, Mass.—Loan Offering. —Reports state that pro- 
posals will be received until April 20 for a loan of $100,000 
due Nov. 25 1910. 


Lumberland (P. O. Glen Spey), Sullivan County, N. Y.— - 
Bond Sale.—The $9,700 registered judgment funding bonds 
offered on March 18 and described in V. 90, p. 799, were 
awarded to Adams & Co. of New York City for $9,720 
(100.206) for 5s. Maturity $1,000 yearly on March 19 from 
1915 to 1922 inclusive and $1,700 in 1923. 


Madison County (P. O. London), Ohio.—Bond Sale.— 
The fourteen issues of 5% ditch bonds, aggregating $42,800, 
offered on April 4, and described in V. 90, p. 799, were 
awarded, it is stated, to the Madison National Bank of 
London at 102.21. 


Malden, Mass.—Bond Sale.—Issues of $10,000 public- 
park and $5,000 fire-apparatus 4% bonds have, according to 
reports, been awarded to Geo. A. Fernald & Co. of Boston 
at 105.09 and 100.207 respectively. 


Malden, Dunklin County, Mo.—Purchaser of Bonds.—The 
Wm. R. Compton Co. of St. Louis was the purchaser of the 
$20,000 5% 10-20-year (optional) water-works and electric- 
light bonds disposed of (V. 90, p. 868) on March 20. De- 
nomination $500. Date March 1 1910. Interest semi- 
annual. 


Malone, Franklin County, N. Y.—Bond Sale.—On April 1 
the $220,000 2-56-year (serial) gold coupon water-works 
bonds described in V. 90, p. 648, were awarded to Ferris & 
White of New York City at 100.23 and accrued interest 
for 4.30s. 


Manchester, Va.— Voters Favor Annexation to Richmond.— 
The election held in Manchester on April 4 (V. 90, p. 871) 
resulted in favor of annexation to the city of Richmond. 
The new territory, said to have a population of 20,000, will 
be known as Washington Ward. The vote was 513 ‘“‘for’ 
to 223 “against.” 


Marin County (P. O. San Rafael), Cal.—Bond Election 
Proposed.—Papers report that an election will be held to vote 
on an issue of $120,000 544% road bonds. 


Marion, Ohio.—Bond Offering.—Proposals will be received 
until 1 p. m. April 26 by S. H. De Long, Secretary Sinking 


Fund Trustees, for $4,000 4% refunding bonds. 

Denomination $506. Date Sept. 1 1908. Interest semi-annuil. Ma- 
turity $500 March 1 1911. $2,000 March 1 1912 and $1,500 Sept. 1 1912. 
Certified check on some local bank for 2% of honds, made payable to the 
Sinking Fund Trustees, is required. ‘The bonds are tax-exempt ani will be 
delivered within 10 days from the time cfaward. 


Marion County (P. O. Marion), Ohio.—Bond Offering.— 
Proposals will be received until 12 m. to-day (April 9) for 


$2,750 444% coupon refunding bonds. 

Authority, ons 4757-22, Revised Statutes. Denominations one 
bond of $740, one bond of $385, two bonds of $400 each, one bond of $420 
and one bond of $405. Date April 11910. Interest March 1 and Sept. 1 
at the County Treasurer’s office. Maturity $740 on March 1 1911, $385 
on Sept. 1911, $400 on March 1 1912, $400 on Sept. 1 1912, $420 on March 
11913 and $405 on Sept. 1 1913. Certified check on a bank in Marion 
County for $100, payable to the Board of County Commissioners, is re- 

uired. Bonds will be ready for delivery on April16. A. H. Trout and 

- H. Holverstatt are the Commissioners of Marion County. 


Marion School District (P. O. Marion), Marion County, 
Kan.—Bonds Defeated.—The proposition to issue the $15,000 
5% school-building bonds mentioned in V. 90, p. 799, was 
defeated at the election held March 29. 

Marlboro Graded School District No. 10 (P. O. Bennetts- 
ville), Marlboro County, S. C.—Bond Offering.—Proposals 
will be received until 12 m. May 2 by J. M. Jackson, Chair- 
man of the School Board, for $25,000 414% coupon school 


t bonds. 


Denomination $1,000. Interest on Jan. 1 and July 1. 
for $500, payable to the Board of Trustees, is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Martin’s Ferry, Belmont County, Ohio.—Bonds Proposed. 
—Dispatches state that this city intends issuing $18,000 in 
bonds for the improvement of its electric-light plant. 


Mebane, Alamance County, No. Caro.—Bonds Voted.—By 
a vote of 95 to 15 this place, it is stated, authorized the issu- 
ance of $15,000 street bonds at an election held March 29. 


Medford, Grant County, Okla.—Bond Offering Postponed. 
—The Board of Trustees has extended the time for receiving 
bids on the $18,000 electric-light-plant and $12,000 water- 
extension bonds described in v. 90, p. 868, from April 4 to 
April 20. 

Melrose, Mass.—Temporary Loan.—On April 5 $15,000 
temporary loan notes due Nov. 5 1910 were awarded to 
George Mixter of Boston at 3.79% discount. 


Meridian, Ada County, Idaho.—Bond Sale.—The $20,000 
10-20-year kapha) coupon water-works-construction bonds 
described in V. 90, p. 575, were sold on March 26 to Otis & 
Hough of Cleveland at par and accrued interest for 6s. 


Among the bids received were the following: 
S. 4. Kean & Co., Chicago—$20,300. Bid said to he conditional. 
James H. Causey & Co., Denver—par and interest less £375. 
James N. Wright & Co., Denver—par and interest less $395. 


Meridian, Lauderdale County, Miss.—Bond Election Pro- 
posed.—It has been decided to submit to the voters a propo- 
sition to issue $200,000 school, sewer and city-hall bonds. 

Mexia, Limestone County, Tex.—Commission Form of 
Government Defeated.—The voters at an election held March 


Gertified check 





28 decided against the adoption of a commission form of 
government. The vote polled was 20 “for’’,to,149 “against.” 
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Monson, Mass.—Notes Voted.—On April 4 this town voted Pores: —— unty 38,000 20-year water-wotks bonds dated 


to issue $8,000 1-4-year (serial) schoolhouse notes. 

Monticello, N. ¥.—Bond Offering —Proposals will be re- 
ceived until 8:30 p. m. April 12, it is stated, by A. D. Pine, 
Village Clerk, for $53,000 4% sewer-system bonds. 


Denomination $1,000. Interest semi-annual. Maturity $2,000 yearly 
on July 1 from 1911 to 1934 inclusive and $5,000 on July 1 1935. Certified 
check for 2% of bonds bid for is required. 


Morrisville, Bucks County, Pa.—Bond Sale—The $3,500 
4% 30-year permanent-improvement bends offered without 
success on Jan. 31 (V. 90, P 518), have been sold to the 
Bucks County Trust Co. of Doylestown at par. Date Jan. 
1910. Interest semi-annual. 

Mt. Vernon, Westchester County, N. Y.—Bond Sale.— 
On April 5 the $25,000 414% 5-year assessment bonds 
described in V. 90, p. 868, were awarded to the Eastchester 
Savings Bank of Mt. Vernon at 101.115—a basis of about 
4.25%. A list of the proposals submitted follows: 


Eastchester S.B., Mt. Ver_$25,278 75| A. B. Leach & Co., N. Y-$ 
cone DBvguitts Co.,N.Y. 25,201 50|John J. Hart, Albany---- 
Adams o., New York. 25,170 00 


Muskogee, Okla.— Result of Spring Election.—The election 
held April 5 resulted in favor of issuing the $50,000 5% 25- 
year park bonds mentioned in V. 90, p. 649. The voters 
also favored the plan to adopt the commission form of gov- 
ernment. 

Napa County (P. 0. Napa), Cal.—Bonds Not to be Issued.— 
Reports state that the $400,000 road bonds mentioned in 
V. 90, p. 575, are not likely to be floated, as the sentiment 
throughout the county appears to be overwhelmingly 
opposed to the issue. 


Nashville School District No. 107 (P. O. Nashville), Okla. 
—Bonds Voted.—This district has voted to issue $12,000 6% 
bonds. We are informed that they will be offered for sale 
about April 15. Maturity $2,000 in each of the years 1913, 
‘ 1916, 1919 and 1922 and $4,000 in 1925. This district has 
no debt at present. Assessed valuation for 1909 $506,674. 


Nauvoo School District (P. O. Nauvoo), Hancock County, 
Tll.— Bond Election Proposed.—There is talk of holding an 
election to vote on the question of issuing school bonds. 


Nebraska City School District (P.O. Nebraska City), Neb. 
—Bond Election.—Papers state that a special election is to be 
held May 24 to vote on the question of issuing $80,000 bonds 
for the erection of a new high school. 


New Britain, Conn.—Bond Offering.—Proposals will be 
received until 12 m. April 13 by F. 8. Chamberlain, City 
Treasurer and President of the Board of Finance and Taxa- 
tion, for $150,000 4% coupon water bonds. 

Denomination $1,000. Date Aug. 1 1909. Interest semi-annually at 
the New Britain National Bank in New Britain. Maturity Aug. 1 1939. 
The genuineness of the bonds will be certified to by the Old Colony Trust 
Co. of Boston, who will further certify that the legality of the bonds has 
been approved by Storey, Thorndike, Palmer & Thayer of Boston, a copy 
of whose opinion will be delivered to the purchaser. 

New London Township (P. O. New London), Huron 
County, Ohio.— Bond Offering.—Proposals will be received 
until April 12 by O. G. Carter, Township Clerk, for $40,000 
414% coupon New London Township Road District bonds. 

Denomination $1,000. Date April 1 1910. Interest semi-annually at 
the Savings & Loan Banking Co. of New London. Maturity $2,000 on 
April 1 1911 and $1,000 each six months from Oct. 1 1911 to April 1 1930 
inclusive. Certified check for 5% of bonds bid for, payable to the Town- 
ship Clerk, is required. No bonded or floating debt at present. Assessed 
valuation, $472,560. 

New York City.—Bond Sales.—In addition to the $50,- 
000,000 414% 20-50-year (optional) gold registered or coupon 
corporate stock offered by this city on March 21 and awarded 
on the following day (V. 90, p. 869), the bonds given here- 
with were purchased during that month by the Sinking Fund 


25,125 00 
25,100 17 





at par: 

Purvose— Rate ofInt. Maturity. Amount. 
Various municipal purposes. - --. Mie ECLA ge 3 1959 $200,000 
Rapid transit bonds.-_...-.-- hag et ace A 1959 117,900 
IE tai b eb die Gis anew ena 3 1959 80,000 

ME ie We db oned a wdWebes She geben sce skis cess eckns $397,900 


The following revenue bonds (temporary securities) were 
also issued during March: 


Interest. Amount. 
Revenue bonds, current exnenses___._._.____ tdie ae $2,000.000 
Revenue bonds, current expenses_._.._...-_.______ 3% 1,090,000 
Revenue bonds, current expenses___-_..-......._... 3 550.000 
Revenue bonds, current expenses. .............._-_- 3 5,200,000 
ee SI, BONNE eb Ss eee ee ec een e ne 4 593,000 


ke Taine inet Va euaK ies eex’ Socececnca. a. $9,343,000 

North Attleboro, Mass.—Temporary Loan.—This place has 
negotiated a temporary loan of $40,000 with F. S. Moseley 
& Co. of Boston at 3.85% discount and a premium of 85 
cents. Loan matures Nov. 15 1910. 


North Bend School District No. 8 (P. O. North Bend), 
Dodge County, Neb.—Bond Sale.—On April 4 the $30,000 
5% 10-20-year (optional) coupon'school-building and furnish- 
ing bonds described in V. 90, p.§870, were awarded to H. T. 
Holtz & Co. of Chicago at 100.52 and accrued interest. Fol- 
lowing are the bids: 

H. T. Holtz & Co., Chicago. _$30,156|C. H. Coffin, Chicago______ a$30,000 
Oscar Allen, Omaha____-_._- 30,000|S. A. Kean & Co., Chicago__ 630,000 
wii I 


a Less $600. b Less $870. 







i District No. 53, Morton County—$1,400 20-year séhool- 


b dated 1 1910. 
ar. on ct 9, Adams Oounty—$1,460 10-year refunding 
Clermont School District No. 2, Adams Oounty—$954 10-year refunding 
bonds deed 1 1909. ips 
Blletison No. 11, Adams County—$469 10-year refunding 


Hatmon: Reet Distrist 16 12, Adams County—$1,016 10- refundin 
+4 bons da Oct. 11908.” sisaad Bie oy eee 


District No. 13, Adams County—$2,007 10-year refunding 
oot District No. 7—$731 10-year refunding bonds dated 


Lone Tree School District No, 6, Billings County—$1,500 20-year building 
,,and furnishing bonds dated March 11910. " ‘ 


dan, Morton County—$10,000 20-year refunding bonds dated Feb. 1 


1910. 

Manfred School District No. 20, Wells County—$7,000 20-year school- 
building bonds dated Feb. 1 1910. 

Pearl School District, Mountrail County—$1,450 20-year refunding bonds, 
dated Dec. 31 1909. 

Pembroke Qouny School District No. 18—$1,000 20-year refunding bonds 
dated Feb. 1 1910. 

Ramstad School District No. 10, Adams County—$363 10-year refunding 
bonds dated Oct. 1 1909. 

Rice Lake School District No. 131, Ward County—$500 building and 
furnishing and $500 funding 20-year bonds dated reh 1 1910. 

Roberts School District Ne. 16, Billings County—$1,000 20-year refunding 
bonds dated Feb. 1 1910. 

Ross School District, Mountrail County—$7,000 20-year refunding bonds 

sana Gr og Son I Dis ict No. 22, Billings Co $ 
n ree choo trict No. > gs unty—$1 ,000 20-year re- 
funding bonds dated Feb. 1 1910. 

Union School District, Morton County—$700 20-year school-building bonds 
dated Sept. 1 1909. 

White Lake School District No. 20, Billings Coun ty—$1,000 20-year re- 
funding bonds dated Feb. 1 1910. 


Kansas’ Clty 
Oct. 1 





* Mention of this sale was made in V. 90, p. 320. 


Northern Delta Irrigation District (P. 0. Delta), Delta 
County, Colo.— Bonds Not Yet Sold.—Up to April 1 no award 
had yet been made of the $100,000 6% canal and water bonds 
—the unsold portion of the issue of $140,000 bonds mentioned 
in V. 90, p. 462. 


Norwalk School District (P. O. Norwalk), Ohio.— Bonds 
yo Sov Be special election held March 22 resulted in the 
defeat of a ae care to issue bonds for a new high-school 
building. See V. 90, p. 575. 

Orland School District, Glenn County, Cal.— Bond Offering. 
—Proposals will be received until 2 B m. April 11 by the 
Board of County Supervisors (P. O. Willow) for $27,000 6% 
bonds. 

Denomination $1,000. Date May 1 1910. Interest annual. 


Oswego, Labette County, Kan.—Bonds Voted.—The 
proposition to issue the $5,000 6% electric-railway bonds 
mentioned in V. 90, p. 870, carried by a vote of 326 to38 
at the election held April 5. 

Park Rapids, Hubbard County, Minn.—Bond Offering — 
Proposals will be received until 8 p. m. April 15 by Ward 
Burnett, Village Recorder, for $4,000 water-works bonds at 
not exceeding 5% interest. 


Authority Chapter 784, Revised Laws of 1905. Denomination $1,000. 
Interest semi-annually at the Village Treasurer’s office in Park Rapids. 
Maturity 20 years. vVertified check for 2% of amount of bid, payable to 
the Village Recorder, is required. 


Pasadena Independent School District, Harris County, 
Tex.—Bond Offering.—Proposals will be received by L. L. 
Pugh, County School Superintendent, for the $10,000 5% 
20-40-year (op ional) school-building bonds voted (V. 90, 
p. 576) on Feb. 14. 


Pelham Manor, N. Y.—Bond Offering.—Dispatches state 
that proposals will be received until 8 p. m. April 25 by 
W. P. Brown, Chairman Board of Trustees, for the following 
bonds at not exceeding 5% interest, payable semi-annually: 
$10,000 5-14-year (serial) street-improvement bonds and 
$8,000 5-12-year (serial) fire-apparatus bonds. Certified 
check for 5% is required. 

Pella, Marion County, Iowa.—Bond Sale-——On March 22 
the $60,000 44%% 10-year (average) registered water- 
works bonds offered on that day (V. 90, p. 800) were awarded 
to the Trowbridge & Niver Co. of Chicago at 100.16. Bonds 
are dated April 1 1910. 


Plainview, Hale County, Tex.—Bonds Voted.—On March 
28 this place, according to reports, favorably voted to issue 
$20,000 bonds for a public-school-building. 

Portland, Ore.— Water Bond Issue Ordered.—City Council 
on March 23 ordered the issuance of $1,000,000 bonds for 
the construction of the second pipe line to Bull Run River, 
for the purpose of increasing the city’s wa er supply. Ac- 
cording to local papers, dates for the sale of the bonds will 
be fixed by the Water Board in the very near future. 


Poughkeepsie, N. ¥Y.—Bond Sale.—An issue of $90,000 
414% 20-year registered refunding bonds, offered on April 5, 
was disposed of as follows: $25,000 to Isaac W. Sherrill of 
Poughkeepsie at 104.77, $30,000 to the Poughkeepsie Savings 
Bank of Poughkeepsie at 104.26 and $35,000 to the Farmers’ 
& Manufacturers’ National Bank of Poughkeepsie, $10,000 
at 104.75 and $25,000 at 104.40. The average price realized 
was 104.493—an interest basis of about 4.167%. The bonds 


are in denomination of $1,000 each and are dated April 1 





1910. 
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Princeton, Mercer County, W. Va.—Bond Sale.—On 
March 31 the $30,000 sewer and the $70,000 street-improve- 
ment 6% 10-34-year (optional) coupon bonds described in 
V. 90, p. 727, were awarded, it is stated, to the Provident 
Savings Bank & Trust Co. of Cincinnati at 104.31. 


Pulaski County (P. O. Pulaski), Va.—Bond Offering.— 
Proposals will be received until April 16 for the $70,000 cou- 
pon road-improvement bonds voted (V. 89, p. 1557) on 

ec. 4 1909. 


Interest annual. Maturity part yearly from 1 to 33 years after date. 
John S. Draper is the Commonwealth's Attorney. 


Quanah Independent School District (P. O. Quanah), 
Hardeman County, Tex.—Bond Sale.—The State School 
Fund, offering par and accrued interest, was the successful 
bidder for $10,000 5% 20-40-year (optional) bonds. 


Quincy, Mass.—Bond Offering.—Proposals will be re- 
ceived until 12 m. April 12 by John Curtis, City Treasurer, 
for $30,000 4% coupon water bonds. 


Denomination $1,000. Date March 1 1910. Interest semi-annually 
at the Eliot National Bank in Boston. Maturity $1,000 yearly from 1911 
to 1940 inclusive. Bonds will be certified as to genuineness by the Old 
Colony Trust Co. of Boston, which will further certify that the legality of 
the issue is Beye by Ropes, Gray & Gorham of Boston, a copy of whose 
opinion will be delivered to the purchaser without charge. 


Rochester, N. ¥.—Note Offering.—Proposals will be re- 
ceived until 2 p. m. April 12 by Chas. F. Pond, City Comp- 


troller, for $293,000 notes. 


The notes will be payable two months from April 13 1910 at the Union 
Trust Co. in New York City. Bidder to designate the rate of interest and 
the denomination of notes desired. 


Roswell School District (P. O. Roswell), Chaves County, 
N. M.—Bond Sale.—The Clerk of the Board of Education 
informs us that the amount of the high-school-building bonds 
which this district has disposed of is $25,500. They were 

urchased by Wm. E. Sweet & Co. of Denver, Col., at 104. 
he securities carry 5% interest and mature in thirty years, 
- but are subject to call after 20 years. Denomination $500. 


Rotan, Fisher County, Tex.—Bonds Not Sold.—No satis- 
factory bids were received on March 25 for the $3,500 street- 
improvement and the $10,000 city-hall 5% coupon bonds 
offered (V. 90, p. 727) on that day. The first-mentioned 
issue was registered by the State Comptroller on March 16. 


Sacramento, Oal.—Bonds Defeated.—A proposition to 
issue $666,000 bonds for a filtration plant and pumping sta- 
tion was defeated on March 24. 


San Antonio, Tex.—Bond Sale.—On March 14 the Mans- 
field Savings Bank of Mansfield was awarded $17,000 5% 
public-sewer bonds at par and accrued interest. 


Denomination $1,000. Date Aug. 1 1908. Interest semi-annual. 
turity Aug. 1 1948, subject to call after Aug. 1 1928. 


San Bernardino School District (P. 0. San Bernardino), 
Cal.—No Bond Election.—We are advised that there is no 
truth in the reports that an election was to have been held 
in, this district on March 21 to vote on the question of issu- 
ing. $25,000 bonds. 


Saratoga Springs, N. Y.—Bonds Voted.—The election held 
April 5 (V. 90, p. 727) resulted in a vote of 556 “for” to 42 
“‘against’”’ the proposition to issue $250,000 bonds to assist 
the State in purchasing the mineral springs at Saratoga for a 
State reservation. An Act appropriating $600,000 for this 
pee was passed by the Legislature in 1909. See V. 90, 
p. . 

Sargent, Neb.—Bond Sale.—This village in February 
awarded $7,000 414% electric-light bonds to the State of 
Nebraska at par. te Oct. 1 1909. Maturity 1929, sub- 
ject to call after 1914. 


Sargent County (P. O. Forman), No. Dak.—Bonds Voted. 
—An election held March 21 resulted in favor of a proposi- 
tion to issue $50,000 4% court-house building bonds. 

Denomination $1,000. In t annual. Maturity 20 years. Bonds 
will be offered for sale the first part of May. 

Scottville, Mason County, Mich.—Bonds Voted.—An elec- 
tion held April 4 resulted in favor of a proposition to issue 
$10,000 paving bonds. 

Scranton, Pa.—Bond Offering.—Proposals will be received 
until 12 m. April 18 by John Von Bergen Jr., Mayor, for the 


following 4% registered bonds: 

$27,000 Bureau of Fire Building bonds. Date April 1 1910. Maturity 
$1,000 yearly on April 1 from 1911 to 1937 inclusive. 

25,000 povies street-intersection bonds. Date Nov. 1 1909. Maturity 
PE ,000 yearly on Nov. 1 from 1910 to 1921 inclusive and $1,000 in 


Denomination $1,000. Interest semi-annually at the City Treasurer’s 
office. Bonds are exempt from taxes. Certified check on a bank or trust 
en for $1,000 is required. Bonds will be certified as to genuineness 
by the United States Mortgage & Trust Co. of New York City. 


Seattle-Georgetown, Wash.—Consolidation.—At an elec- 
tion held March 29, Georgetown, with an estimated popula- 
tion of 7,000, voted to annex itself to the city of Seattle. 
The vote is reported as 389 to 238. 


Shelton School District (P. O. Shelton), Buffalo County, 
Neb.—Bonds Voted.—Local papers state that the $30,000 
building bonds mentioned in yy. 90, p. 727, were authorized 
on March 18 by a vote of 256 to 52. 


Shreveport, La.—Bond Offering.—Proposals will be re- 
ceived until 7 p. m. April 12 by T. H. Thurmond, City Audi- 
tor and Secretary, for $83,000 refunding and the $250,000 
paving and sewerage 4% bonds mentioned in V. 90, p. 650. 
A certified check for $1,000 is required. 

Silver Creek School District (P. O. Silver Creek), Merrick 
County, Neb.—Bonds Voted.—The issuance of $18,000 
school-building bonds was authorized on March 22, it is 
stated, by a vote of 113 to 21. 





Ma- 








Snyder, Scurry County, Tex.—Bonds Voted.—The pro- 
position to issue the $50,000 5% 10-40-year (optional) water- 
works and sewerage bonds mentioned in V. 90, p. 871, 
carried by a vote of 200 to 46 at the election held April 1. 


Somerset Graded School District (P.O. Somerset), Pulaski 
County, Ky.—Bond Sale.—On April 1 the $17,500 5% 25- 
year coupon high-school-addition bonds described in V. 90, 

. 871, were awarded to the First National Bank of Somerset 
for $17,900, the price thus being 102.285. 

Southampton, Suffolk County, N. Y.—Bond Offering.— 
Proposals will be received until 8 p. m. May 6 by the Village 
Trustees, H. P. Robbins, Alfred E. Schermerhorn, Henry 
Culver and Richard A. Leek, for $6,000 curb and gutter 
bonds at not exceeding 4% interest. 

Denomination $500. Date July 1 1910. Interest semi-annual. 
turity $500 years on Jan. 1 from 1915 to 1926 inclusive. 
for 10% of bonds is required. 

South Orange, N. J.—Bond Offering.—Proposals will be 
received until 8 p. m. . / 18 by the Finance Committee, 
Charles H. Burke, John R. Weeks and Frank J. Hill, for the 
following 444% coupon (with privilege of registration) bonds: 


$14,200 00 bonds. Denomination $1,000, except one bond of $1,200. 
Maturity March 1 1935. 
10,000 00 bonds. Denomination $1,000. Maturity March 1 1935. 
2,028 62 bonds. Denominations $1,900 and $1,028 69. Maturity 
$1,000 on March 1 1930 and $1,028 69 on March 1 1935. 
Date March 1 1910. Interest semi-annually at the United States Mort- 
gage & Trust Co. in New York City. Bid to be mace on form furnished by 
the Finance Committee and be accompanied by a certified check on a 
national bank or trust company for 2% of bonds bid for, made payable 
to the Village Treasurer. he bonds will be delivered on April 29 1910. 
Accrued interest to be paic by purchaser. The genuineness of the bonds 
will be certified to A the United States Mortgage & Trust “o.of New York. 
‘These bonds were offered without success as 4s (V. 90, p. 871) on March 21, 


South Portland, Me.—Bond Sale.—An issue of $55,100 
4% 20-year funding school bonds has, according to reports, 
been awarded to N. W. Harris & Co. of Boston at 103.50. 


Spokane, Spokane County, Wash.—Bond Election.—This 
city on May 3 will vote upon the question of floating $1,000,- 
000 park bonds. 


Stafford, Stafford County, Kan.—Bond Offering.—Propos- 
als will be received until 8 p. m. April 12 by G. A. Mikesell, 
City Clerk, for the $45,000 414% water-works and electric- 
light bonds voted (V. 90, p. 801) on March 9. 


Authority Chapter 101, Laws of 1995. Denominations $500 and $1,000. 
Date April 11910. Interest on Jan.1 and July 1 at the State fiscal agency. 
Maturity 30 years, subject to call after 20 years. “onds are exempt from 
taxes. Certified check for 2% of bid, payable to the City Clerk, is re- 
quired. Bonded debt, inclucing this issue. $71,500. Floating debt, 
$4,618 38. Assessed valuation 1909, $1,569,331. 


Sunset Independent School District (P. O. Sunset), Mon- 
tague County, Tex.—Bond Sale.—The State School Fund 
recently bought $7,000 5% 10-40-year (optional) bonds. at 

ar and accrued interest. The securities were registered on 
arch 31 by the State Comptroller. 


Sweetwater Independent School District (P. O. Sweet- 
water), Nolan County, Tex.—Bond Sale.—This district has 
sold the $10,000 5% coupon school-building bonds described 
in V. 89, p. 1442, to the State School Fund at par and accrued 
interest. Maturity July 10 1949, subject to call after July 10 
1919. Bonds. were registered by the State Comptroller on 
March 25. 

Sylvania, Lucas County, Ohio.—Bond Offering.—Pro- 
poseia will be received until 12 m. April 13 by W. B. Harris, 

illage Clerk, for $7,643 27 5% coupon sewer-construction 


(assessment) bonds. 
Authority, Ih 2835, 
t one. bond of. 327. Date March 10 1910. Interest semi-an- 
state eget anete Pant, hasty tio tk 
mon 


at the Sywens Savings 

oom ch 10 1911 to March 10 1915 inclusive and $893 27 on 
» 10 5. Bonds are tax-exempt. Purchaser to pay accrued in- 
terest. erry bt, including this issue, $9,640 27. Assessed valuation 
for 1909, 7 > 


Tarrant County Improvement District No. 1, Tex.—Bond 
Offering.—Attention is called to the official advertisement 
elsewhere in this department, of the offering on April 28 of 
the $250,000 5% 20-40-year (optional) levee and dike bonds. 
For other details of bonds and terms of offering, see V. 90, 
p. 872. ; 


Terrell, Kaufman County, Tex.—Bond Sale.—The $10,000 
5% 5-40-year (optional) water-works-improvement bonds 
registered by the State Comptroller on Feb. 3 (V. 90, p. 651) 
have been dis of at par and accrued interest to the 
State School Fund. 


Toledo, Ohio.—Bonds Purchased by the Sinking Fund 
during the Quarter ending March 31.—During the months of 
January, February and March, the following 5% coupon 
assessment bonds, aggregating $122,009 61, were purchased 
by the Sinking Fund Trustees at par and accrued interest: 
$2,951 47 Manlewood Ave. bonds. Date Nov. 39 1909. Maturity part 

each six months from March 30 1911 to Sept. 30 1915 inclusive. 

2,679 53 Kent Place bonds, Date Dec. 6 1909. Maturity part each six 
months from March 6 1911 to Sept. 6 1915 inclusive. 

3,909 54 Woodruff Ave. No. 10 bonds. Date No. 30 1909. Maturity 
+ eack six months from March 30 1911 to Sept. 30 1915 in- 
clusive. 

4,317 17 Caleionia St. bonds. Date Nov. 28 1909. Maturity part each 
six months from March 28 1911 to Sent. 28 1915 inclusive. 

3,778 48 Craig St. bonds. Date Nov. 25 1909. Maturity part each six 
months from March 25 1911 to Sept. 25 1915 inclusive. 

2,942 90 Hawley St. honds. Tate Nov. 151909. Maturity part each six 
months from March 15 1911 to Sept. 15 1915 inclusive. 

16,833 68 Fernwood Ave. No. 2 improvement bonds. Dste Nov. 27 1909. 
Maturity, pats each six months from March 27 1911 to Sept. “ 

usive. 

14,693 41 Summit Ave. No. 4 improverrent bonds. Date Jan. 7 1910. 
Maturity part each six months from March 7 1911 to Sept. 7 1915 
inclusive. _ 

1,927 80 Twenty-Second St. bonds. Date March 41910. Maturity,part 

each six months from March 1911 to Sept. 1915 inclusive. _. 


Ma- 
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336 19 Alley No. 26 bonds. Date March 30 1910. 
six months from March 1911 to Sept. 1915 inclusive. 


2,004 18 Cambridge St. bonds. Date Nov. 291999. Maturity part each 
six months beginning March 1911. 
810 62 Detroit Ave. honds. Date Nov. 10 1909. Maturity part each 


six months from March 1911 to Sept. 1912 inclusive. 

3,627 36 Sewer No. 1064 bonds. Date Dec. 10 1909. 
six months from March 1911 to Sept. 1912 inclusive. 

6,916 55 Sewer No. 1078 bonds. Date Jan. 181910. Maturity part each 
six months from March 1911 to Sept. 1915 inclusive. 

3,662 12 Delence St. bonds. Date March 15 1910. 
six months from March 1911 to Sept. 1915 Inclusive. 

17,113 01 Erie St. bonds. Date Jan. 29 1910. 
months from March 1911 to Sept. 1915 inclusive. 

3,161 68 White St. bonds. Date Feb. 27 1910. Maturity part each six 
months from Sept. 1911 to Sept. 1915 inclusive. — 

8,547 97 Maplewood Ave. No. * improvement bonds. Date Feb. 6 1910. 
Maturity part each six months from March 6 1911 to Sept. 6 
1915 inclusive. 

6,936 90 Lawton and Rosewood Aves. No. 1 improvement bonds. Date 
Jan. 29 1910. Maturity part each six months from March 29 
1911 to Sept. 29 1915 inclusive. 

10,046 32 Parkwood Ave. No. © improvement bonds, Date Jan. 1% 1910. 
Maturity part each six months from March 13 1911 to Sept. 13 


1915 inclusive. 
4,812 68 Ashland Ave. No. 1 improvement bonds. Date March 19 1910. 


Maturity part each six months from March 19 1911 to Sept. 19 
1915 inclusive. 


Interest semi-annually 2t the Northern National Bank in Toledo. 

In addition to the above, the Sinking Fund Trustees also 
bought $60,000 4% 10-year general street-improvement 
bonds dated Feb. 1 1910 at 100.40 and accrued interest. 

Trenton, Grundy County, Mo.—Bonds Defeated.—The 
election held April 5 resulted in a vote of 324 “for” to 533 
“against” the proposition to issue the light-plant bonds 
mentioned in V. 90, p. 728. 

Union City, Campbell County, Ga.—Bond Election.—An 

election will be held to-day (April 9), it is reported, to 
vote upon a proposition to issue $20,000 city improve- 
ment bonds. 
MValley Stream Fire District (P. O. Valley Stream), Nassau 
County, N. Y.—Bond Sale.—On March 26 the $4,000 regis- 
tered fire-house bonds described in V. 90, p. 802, were sold 
to John J. Hart of Albany at par for 5\%s. Maturity $400 
yearly on Jan. 1 from 1911 to 1920 inclusive. 


Visalia School District (P.O. Visalia), Tulare County, Cal. 
—Bonds Voted.—The $55,000 high-school-building bonds 
mentioned in V. gt a 872, were favorably voted, it is stated, 


Maturity part each SIX No sale was made on April 4 of the $1,100,000 314% 15-year 


, coupon refunding bonds described in V. 90, p. 930. 


Maturity part each | 


| 


Maturity part each 


Maturity part each , 


Wadesboro, Anson County, No. Car.—Bonds Voted.—The 
election held April 5 resulted in favor of the proposition to 
issue the $10,000 5% street-improvement bonds mentioned 
in V. 90, p. 728. The vote was 180 “for” to 44 “against.” 


Waupaca, Wis.—Bonds Voted.—According to reports, 
the issuance of $5,000 school-house bonds was authorized at 
the April 5 election. 


Wayne County (P. O. Detroit), Mich.—Bonds Not Sold.— 


We are 
informed that they will be re-advertised for sale. 


Wellington School District (P. O. Wellington), Lafayette 
County, Mo.—Bonds Voted.—An election held March 21 
resulted in a vote of 115 “for” to 20 “against” a proposition 
to issue $10,000 44% high-school-building bonds. Date 
of offering not yet determined. 

West Alexandria School District (P.O. West Alexandria), 
Preble County, Ohio.—Bonds Voted.—Reports state that 
the cit zens on March 22 authorized the issuance of $50,000 
bonds for a new school-building by a majority of 89 votes. 

West, McLennon County, Tex.—Bond Offering.—Proposals 
will be received by this city until April 15 for the $6,000 5% 
school-house bonds registered by the State Comptroller 
(V. 90, p. 729) on March 1. Interest semi-annual. Ma- 
turity 30 vears. Certified check for $500 is required. For 
further particulars address Method Pazdral, City Attorney. 


West Klamath School District (P. O. Klamath Falls), 
Klamath County, Ore.—Bond Sale.—McCoy & Co. of Chicago 
have been awarded $30,000 bonds. 

Wheatland, Laramie County, Wyo.—Bond Election.—An 
election will be held April 12 to vote on propositions to issue 
5% bonds for the following purposes: $45,000 for water 
works, $20,000 for sewers and $10,000 for electric lights. 2 


Wilbarger County Common School District, Tex.—Bond 
Sale.—This district recently sold $12,500 5% 5-20-year 
(optional) bonds to the State Schoo! Fund at 90 and accrued 
interest. 


Wilkinsburg School District (P. O. Wilkinsburg), Alle- 











at an election held March 28. gheny County, Pa.—Bond Offering.—Proposals will be re- 
= a me 
NEW LOANS. NEW LOANS. NEW LOANS. 





$700,000 
ATLANTIC CITY, N. J. 


BONDS 


$76.000 OO 
TOWN OF WEST HOBOKEN 
HUDSON COUNTY, N. J., 





$250,000 
Fort Worth Improvement Dist. No. 1 


OF TARRANT COUNTY, TEXAS 
5% Drainage and Improvement Bonds. 


All Atlantie City Bonds are legal investment for 4% BONDS Sealed bids will be received by County Judge 
New Jersey, Connecticut, Rhode Island, Ver- oO of Tarrant County, Texas, at his office in Fort 
mont & New Hampshire Savings Banks. Sealed proposals will be received the Town | Worth, until 12 M. APRIL 28th, 1910, for 
After the Census of 1910, Atlantic City Bonds| Council of the Town of West Hoboken, in the| purchase of $250,000 bonds, in denomination 
also be legal investment for New County of Hudson, at the Council Chamber in| Of $1,000 each, bearing 5% interest, payable 
York Eavings Banks. the Town Hall, corner of Clinton Avenue and] semi-annually. Dated March ist, 1910, due 


The City Comptroller will receive bids for these | Charles Street, on 


bends until twelve o’clock noon of 
SATURDAY, APRIL 23, 1910, 


reserving. however, the right to reject an 
bids, and subject to the approval of City 


$500,000 GOLD COUPON WATER BONDS 
in the denominations of $1,000 each, DATED 
JANUARY 1, 1910, MATURING JANUARY 1, 
1945, without option, free from tax, with inter- 
est at 4% per cent, ere semi-annually at the 
NATION PARK NK, NEW YORK CITY. 


or all 
ouncil. 


visions of an Act of the 
of New Jersey entitled ‘“‘A further supplement 
to an Act entitled ‘An Act to provide for the for- 


WEDNESDAY EVENING, APRIL 13 1910, 
AT 8 O’CLOCK, 
for the purchase of seventy-six thousand dollars 
of bonds to be issued for the purpose of redeeming 
improvement certificates due or to become due 
for the re-improvement of Clinton Avenue in 
the Town of West Hoboken, 


ae # 
Said sale to be held in conformity with the pro- 
Legislature of the State 


40 rs from date, and optional after 20 years. 

ssued by Commissioners Court of Tarrant 

County, Texas, and upon authority of Acts 31st 

Legislature of Texas, 1909, Chapter 85, page 139. 

ssed valuation Tarrant Co., 1909_$84,685,87@ 

Indebtedness Tarrant Co.__.. -_-_- 249,000 
(Smallest indebtedness compared to value of 

any county in Texas.) 

Assesse valuation Improvement 
CE eins winkedsateackie $1,058,180 
Indebtedness of District, None. 

The Commissioners Court of Tarrant County 
levies the tax to pay interest, and the taxes 


Hudson County 





$175,000 GOLD COUPON PARK BONDS 
in the denominations of $1,000 each, dated JANU- 
ARY 1, 1910, MATURING JANUARY 1, 1945, 
without option, free from tax, with interest at 
4% per cent, a semi-annually at the HAN- 
OVER NATI AL BANK, NEW YORK CITY. 
$25,000 GOLD COUPON FIRE HOUSE BONDS 
in the denominations of $1,000 each, DATED 
JANUARY 1, 1910, MATURING JANUARY 1, 
1945, without option, free from tax, with interest 
at 4% Jar cent, payable semi-annually at the 
aan’ ER NATIONAL BANK, NE YORK 


«+ 

THE LEGALITY OF THE WATER BONDS 
HAS BEEN APPROVED BY DILLON, THOM- 
SON & CLAY, of New York, and the PARK and 
FIRE HOUSE BONDS by HUBBARD & MASS- 
LICH, of New York, whose certificate as to the 
legality will accompany the bonds when deliv- 


mation, establishment and government of towns,’ 
approved March 7th, one thousand eight hundred 
and ninety-five,’’ which supplement was ap- 
proved April 2d 1908. 

The bonds to be issued will be seventy-six in 
number, for one thousand dollars each, shall bear 
date as of the ninth day of February one thousand 
nine hundred and ten. shall be payable at the ex- 
piration of forty years from said date thereof, 
shall bear interest at the rate of four per cent per 
annum, payable half-yearly, with coupons at- 
tached to each bond for the payment of each half- 
year’s interest. 

Each proposal must be accompanted by a. de- 
posit of one thousand dollars, either in cash or 
certifiel check, to the order of the Town of West 
Hoboken in the County of Hudson; the deposits 
of the unsuccessful bidders will be returned imme- 
diately after the award of the bonds is made. 

No conditional bid and no hid for less than the 
par value of said bonds will be received. 


collected by the County; the tax charge, however 
being upon the Improvement District. 

These bonds are issued for drainage purposes 
and the building of levees in District which com- 
prises 3,000 acres, is partly in the limits of City 
of Fort Worth, and is traversed by seven railroads. 

Bonds approved by the Attorney-General ef 
Texas, and registered with State Department. 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Mercantile Library Building 














ered without cost to the purchaser. The bonds All bids that do not comply with the terms and CINCINNATI 
be engraved under the supervision of and cer- | conditions herein stated will be considered informal 
tified as to their genuineness by THE COLUM-| and will be rejected. and the Town Council re- 
gy I a a T 
ving particulars and a blan eeme t ° 
form of proposal furnished = “ppeawon to By order of the Comme” “me apace 5 BLOD GE & CO. 
, ° JOHN P. McM ° 
Comptroller. Town Clek. BANKERS 
_— _— . ~ meno 60 STATE STREET, BOSTON 
JOHN H. WATKINS Municipal and Pub‘ic Service 30 PINE STREET, NEW YORK 
MUNICIPAL Corporation Bonds STATE, CITY & RAILROAD BONDS 
AND FREE OF TAX 


RAILROAD BONDS 


No. 2 WALL STREET, NEW YORE 421 CHESTNU} ST., 





To return from 3.80% to 6% 


FORREST & CO. 





WE OWN AND OFFER 


MUNICIPAL BONDS 


Tax-Exempt Anywhere in the United States 


PHILADELPHIA, PA. 





Bank and Trust Company Stocks 
NEW YORK AND BROOKIJ.YN 
BOUGHT AND SOLD 


CLINTON GILBERT 


2 WALL ST., NEW YORK. 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL SfREET, NEW YORK 


INVESTMENT SECURITIES 
Correspondence Invited. 


Write tor Particulars 


ULEN, SUTHERLIN & CO. 
617 First Nat. Bank Bldg., CHICAGO, ILL 
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ceived by this district until 4 p. m. April 15 for $200,000 of ; Canada, its Provinces and Municipalities. 


an authorized issue of $250,000 4% high-school-building 
and furnishing bonds. 
Authority election held Feb. 16 1909. Denomination $1,000. Date 


May 11910. Interest semi-annual, Maturity $8,000 yearly from 1916 to 
1940 inclusive. M. H. Henning is District Secretary. 


Williamson, Mingo County, W. Va.—Bond Election.—An 
election will be held in this place on April 11 to vote on the 
question of issuing $47,000 bonds for the improvement of the 
present water system. 

Williamson County (P. O. Georgetown), Tex.—Bonds 
Voted.—The election held March 23 resulted in favor of the 
yt geet to issue the $200,000 444% 40-year Road District 

o. 4 bonds, mention of which was made in V. 90, p. 729. 

Wilmette School District (P. 0. Wilmette), Cook County, 
Tll.— Bonds Awarded in Part.—Of the $35,000 4% bonds 
voted on March 5 (V. 90, p. 729), $5,500, due $500 yearly 
from 1912 to 1916, were sold on March 15 to the Harris 
Trust & Savings Bank of Chicago at par. We are advised 
that the $5,500 bonds sold are for the purchase of sites, 
while the remaining $29,500 bonds are for the erection of 
the school. Our informant further states that the building 
bonds will be issued some time during the year when the 

lans for the school have been perfected. Denomination 
500. Date March 15 1910. Interest June and December. 

Winchester, Clark County, Ky.—Bond Sale.—Reports 
state that the $65,000 sewer-system and the $40,000 city-hall 
444% 20-year bonds, bids for which were rejected on Feb. 21 
Uf 90, p. 578), were sold on April 1 to the Harris Trust & 

avings Bank of Chicago at par. 

Yakima County School District No. 50, Wash.—Bond 
Sale.—The State of Washington was the successful bidder 
on April 2 for the $13,000 coupon school-building and fur- 
nishing bonds described in V. 90, p. 873. The price paid 
was par for 5% _ 1-20-year (optional) bonds. The other 
bidders were: 


C. H. Coffin, Chicago—$13,067 for 54% bonds. 

Central Savings Bank & Trust Co., Denver—$13,025 for 54% bonds or 
$13,400 for 6% bonds. They also offered to furnish blank bonds free 
with either bid. 

A. Kean & Co., Chicago—$13,325 for 6% bonds. Also furnish blank 
bonds free. 

James N. Wright & Co., Denver—$13,267 for 6% bonds. 

Cutter, May & Co., Chicago—$13,155 and accrued interest for 6% bonds. 


Brantford, Ont.—Debentures Voted.—The voters of this 


' municipality on April 4 accepted the $30,000 school extension 


by-law mentioned in V. 90, p. 803, and another one author- 
izing the floating of $55,000 bridge debentures. 

Debentures Defeated.—The by-law providing for the issu- 
ance of $100,000 in debentures also presented on April 4 
(V. 90, p. 803) was defeated. 


Coaticook, Que.—Debenture Offering —Proposals will be 
received until April 15 by Otis Shurtleff, Secretary-Treasurer, 
for $116,000 444% debentures. 


Denomination $1,000. Date May 1 1910. 
turity May 1 1940. 


Durham, Ont.—Debenture Sale-——Wood, Gundy & Co. of 
Toronto recently purchased $15,000 5% debentures due part 
yearly for 20 years. 

Flint School District No. 1589, Alberta.— Debenture Sale.— 
We are informed that $5,000 544% debentures were disposed 
of during March to Nay & James of Regina. Maturity part 
yearly for 20 years. 

Fort Frances, Ont.—Debenture Election.—A by-law to issue 
$10,000 30-year electric-light debentures will be submitted 
to the ratepayers to-day (April 9). 

Haileybury, Ont.—Debenture Sale.—Brent, Noxon & Co. 
of Toronto were recently awarded $17,525 5% 10-year local- 
improvement debentures. 


Huntsville, Ont.—Debenture Election.—An election will be - 
held April 11 to vote on a proposition to issue $12,000 5% 
20-year street-improvement debentures. 


Kelowna, B. C.—Debenture Election.—It is stated that 
the ratepayers will vote on by-laws to issue $30,400 power- 
house and $10,000 water-works debentures. 


Kildonan, Man.—Debenture Election.—The ratepayers will 
vote April 30 on a proposition to issue $11,000 school deben- 
tures. 


Krona, Sask.— Debenture Sale.—This village awarded $800 
8% debentures to Nay & James of Regina during the month 
of March. Maturity part yearly for 8 years. 


Interest semi-annual. Ma- 











NEW LOANS. 


NEW LOANS. 


NEW LOANS, 





$50 000 
CITY OF MINNEAPOLIS 


BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of Min- | 
neapolis, Minnesota, at the office of the under- | 
signed, Thursday, April 21st, 1910, at 2 o’clock 
P. M., for the whole or any part of Fifty Thousand 
($50,000.00) Dollars of Park Bonds, dated April 1, 
1910, and payable April 1, 1940. 

Bonds to bear interest at the rate of four (4%) 
per cent per annum, payable October 1 and Aprili, 
The right to reject any or all bids is reserved. 

A certified check for two (2%) per cent of the 
par value of bonds bid for, made to C. A. Bloom- 
quist, ee J Treasurer, Must accompany each bid. 

Pamphlet containing full particulars will be 
mailed upon application. 

DAN C. BROWN, 
City Comptroller, 





Minneapolis, Minn. 





$25.000 
Marlboro Graded School Dist. No. 10 


BENNETTSVILLE, S.C., SCHOOL BONDS 


Sealed proposals will be received ~ § the under- 
signed for the purchase of the issue of twenty-five 
thousand dollars in school bonds of Marlboro 
Graded School District No. 10, Marlboro County, | 
South Carolina. d bonds are coupon bonds of 
the denomination of $1,000 each, interest at four | 





and one half (414%) per cent per annum, payable 
semi-annually on the ist day of January and the 
1st day of July of each year. 

Bids must be in the hands of the undersigned 
on or before MONDAY, MAY THE 2ND, 1910, ; 
at TWELVE o'clock, noon. | 

Certified check in the sum of five hundred 
dollars, payable to the Board of Trustees of said 
School District, must accompany each bid. 

Right is reserved to reject any or all bids. 

J. M. JACKSON, 

March 23rd, 1910 Chairman of Board. 

Bennettsville, S. C 








CANADIAN 
MUNICIPAL BONDS 


W. A. MACKENZIE & CO. 
TORONTO, CANADA 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES | 
MONTGOMERY, ALA. 


$67.000 
CAMDEN COUNTY, N. J., 


ROAD IMPROVEMENT BONDS 


The Board of Chosen Freeholders of the County 
of Camden, New ae g will receive sealed ore 
posals on WEDNESDAY, APRIL 13, 1910, 
at 11 A. M., at the Freeholders’ Room in the 
Camden County Court House, Camden, N. J., 
for the purchase of all or pest of $35,000 of bonds 
for Camden and Haddonfield Turnpike Improve- 
ment and $32,000 of bonds for Brown's rner 
Nicholson and Coffins Corner and Gibbsboro 
roads. Bonds to be of the denomination of $1,000 
each, to bear interest from April 1, 1910, at the 
rate of 4%% per annum, payable semi-annuall 
on the first days of April and October in 
and every year, interest pa able at the office of 
United States Mortgage st Company, New 
York, and shall be redeemable April 1, 1935, at 
County Collector’s Office, Camden, New pan § 
Said bonds to be registered or coupon, or both, 
at the option of the purchaser. 

The bidder must enclose with each proposal a 
certified check on a national bank, Lae age, to the 
order of the County Collector of Camden County 
New Jersey, in the sum of at least 5 per cent of 
the amount bid, as a aranty to Tr. with 
the proposals if awarded the bonds. All bids to 
be made with the understanding that accrued 
interest on the bid to the date of delivery of the 
bond shall be paid by the buyer, and settlement 
to be made at the County Collector’s Office, 
Camden, New Jersey. The Board reserves the 
riget to reject any or all bids, proposals to be 

dressed to the Director of the Board of Chosen 
Freeholders, County Collector’s Office, Court 
House, Camden, New Janez, 

JOHN PRENTICE, Ditrector. 

GEO. J. BERGEN, Solicitor, 

428 Market St., Camden. N. J. 


Dated March 23rd, 1910. 











Charles M. Smith & Co. 
CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 


$2,000 000 
STATE OF CONNECTICUT 


314% BONDS 


bes oe Department, 

Hartford, April 1, 1910. 
Sealed proposals will be received by the Treas- 
urer at the Treasury Department in the Capitel 
at Hartford, until 12 m. April 14, 1910, for the 
urchase of the whole or any _ oO o Million 
ollars ($2,000,000) of State Bonds to be issued 
under date of April 1, 1909, and maturing April 1 
1934, with an option by the Treasurer on sald 
bonds at any interest date on or after April 1, 
1924, with interest at three and one-half (3 4%) 
per centum per annum, payable semi-annually in 
each year on the first days of April and October 

at the Treasury Department in Hartford. 

These bonds are authorized by the General 

Assembly by an Act approved April 14, 1909. 
These bonds will be issued as coupon bonds 
or registered bonds at the option of the purchaser. 
proposals for these bonds must accom- 
d by a certified check to the order of the 
urer of Connecticut for two per centum of 
the par value of the bonds bid for. Full ay 
ment must be made by certified checks on April 15, 


10. 
Certified checks of unsuccessful bidders will be 
returned. 
In case the bonds are not ready for seine 4 
when the award is made, temporary receipts 
be given and the bonds when ready will be 
exchanged for such receipts. 
. — should be endorsed ‘‘Proposals for State 
onds.”’ 
FREEMAN F. PATTEN, Treasurer. 








Cc. B. VAN NOSTRAND 
36 WALL STREET 


INDUSTRIALS 





McCOY & COMPANY 


Municipal and 
Corporation Bords 


181 La Salle Street, Chicago 





ESTABLISHED 1885 


H. C. SPEER & SONS CO. 


First Nat. Bank Bidg., Chicago 
WESTERN 
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er ys Protestant Public School District No. 51 


(P. O. Lethbridge), Alta.—Debenture Offering.—Proposals 
will be received until April 15 by C. B. Bowman, Secretary- 
Treasurer, for $30,000 5% debentures. 

Date April 15 1910. Maturity part yearly for 30 years. 

Markdale, Ont.—Debentures Authorized.—The issuance of 
$5,000 school-building debentures has been authorized, 
according to reports. 


Nanuimo, B. C.—Debenture Sale.—The Dominion Securi- 
ties Corporation, Ltd., of Toronto is reported as having been 
awarded an issue of $100,000 5% 50-year sewer debentures. 


Nepean Township, Ont.—Debenture Sale.—An issue of 
$15,000 5% school debentures was recently disposed of to 
Wood, Gundy & Co. of Toronto. Maturity part yearly for 
20 years. 

Oak Bay, B. C.—Debenture Sale.—During the month of 
March G. A. Stimson & Co. of Toronto purchased $31,676 
5% local-improvement debentures due in 1930. 

Pelee Township, Ont.—Debenture Offering.—Proposals 
will be received until April 25 for $25,271 5% drainage 
improvement debentures. Maturity part yearly for 20 years. 
William Stewart (P. O. Pelee Island) is Township Clerk. 

Pleasant Ridge School District No. 1557, Alberta.—De- 
benture Sale.—Nay & James of Regina were awarded $10,000 
514% debentures last month. Maturity part yearly for 20 

ears. 

r Portage la Prairie, Man.— Debentures Defeated.—The elec- 
tion held March 22 resulted in the defeat of the by-law to 
issue the $20,000 school debentures mentioned in V. 90, p.653. 

Regina School District (P. O. Regina), Sask.—Debenture 
Offering.—Proposals will be received until 12 m. April 14 
by J. A..McLachlan, Secretary-Treasurer, for $45,000 44% 
debentures. Maturity part yearly for 20 years. 

St. Thomas, Ont.—Debenture Sale.-—On March 31 the 
following gold coupon tax-exempt debentures described in 
V. 90, p. 804, were awarded to the Dominion Securities 
Corporation Ltd. of Toronto at 100.269: $42,000 44% 
30-year hydro-electric debentures, $5,752 08 444% 20-year 
local-improvement debentures and the $11,652 81 5% 10- 
year local-improvement debentures. A list of the bids 
received follows: 





a 


Dominion Securities Corp., |H. O'Hara & Co., Tor__..$59,046 00 

Ltd., Toronto $59,565 00} Aemilius Jarvis & Co.,Tor. 58,902 53 
Wood, Gundy & Co., Tor. 59,518 00} Brouse, Mitchell & Co.,Tor. 58,832 00 
Brent, Noxon & Co., Tor. 59,444 00/ Ontario Secur. Co., Tor__ 58,607 00 
W.A.MacKenzie&Co.,Tor. 59,268 00/G. A. Stimson & Co., Tor. 58,406 00 

Stamford Township, Ont.—Debenture Sale.—We are in- 
formed that the $8,700 local-improvement debentures 
awarded in March to H. O’Hara & Co. of Toronto (V. 90, 
p- 875) carry 444% interest, and not 5%, as at first re- 
ported. They are dated Nov. 1 1909 and mature part 
yearly from 1910 to 1928 inclusive. 


Stettler, Alberta.—Price Paid for Debentures.—The price 
paid for the following debentures awarded on March 8 to 
C. ere ae & Co. of Toronto (V. 90, p. 875), was $19,916, 
or .644, 


$7,500 7% debentures maturing $1,000 yearly for 7 years and $590 in 8 
rs 


years. 
10,500 7% debentures maturing $500 yearly for 19 years and $1,000 in 20 
years. 
Denomination 3500. Date Feb. 11910. Interest is payable avnualiy. 


Sudbury, Ont.—Debenture Offering.—Proposals will {be 
received until 8 p. m. April 11 by George Elliott, Town Clerk, 
for $4,502 68 and $3,795 48 5% 10-year local improvement 
debentures. 


Tofield, Alberta.—Debenture Sale—During the month of 
March $4,000 5% debentures, due part yearly for 20 years, 
were bought by Nay & James of Regina. 

Vermilion, Alberta.—Debenture Offering.—Proposals will 
be received by C. V. Caesar, Secretary-Treasurer, for $10,- 
000 544% debentures. Interest annual. Maturity part- 
yearly for 10 years. 

Winnipeg, Man.—Bond Election.—Reports state that}it 
has been decided to call an election to vote on a by-law to 
issue $600,000 debentures for the extension of the general 
hospital. 

Woodstock, Ont.—Debenture Sale.—Of the 12 bids ¥re- 
ceived on April 6 for the $37,500 gold debentures described 
in V. 90, p. 931, the one submitted by Brouse, Mitchell & 
Co. of Toronto was accepted. The price paid was $38,060 
(101.493) and accrued interest. 4 The securities answer,the 
following description: 
$27,500 444% electric-light and power debentures. Maturity Des. 30 1938. 


7,000 44% % consolidating debentures. Maturity Nov. 30 193 
3,000 44% park debentures. Maturity Dec. 3141949. 











MISCELLANEOUS. 





MISCELLANEOUS, 





OFFICE OF THE 





NATIONAL LIGHT, 





ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1910. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 
on the 31st of December, 1909. 


Premiums on Marine Risks from ist January, 1909, to 3ist December, 1909... .-.-- $3,759,391 28 

Premiums on Policies not marked off 1st January, 19G9_..-...-.-.-_.....-.--.------ 717,712 70 

III i i ecb Mibbewosesscoccccsccsnseneneee $4,477,103 95 
———__—___—____-_—___? 

Premiums marked off from ist January, 1909, to 3ist December, 1909............---- $3,701,557 05 
oo 

Interest received during the year..._......-..----------- $322,046 46 

Rent less Taxes and Expenses. _..........-.------------- 


145,679 82 $467,726 28 
———“—-_,_-_————— 


Losses pald during the year which were estimated In 1908 








and previous years....-.........---.----.----.------- $829,378 19 
Losses occurred, estimated and: paid in 1909_..-.......--- 1,149,459 56 $1,978,837 75. 
NGO. 6 nncddwacccumccesass $249,891 07 
NS ORE EEE RE SF ee 235,520 48 485,411 55 
$1,493,426 20 
——<$—$<$$————————— 
ee ia i dint noenan ds onuenetcenececacecncce $60,285 14 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, adv: DERE WIE dade SSlhn co bc otebdubsccuccdancsc $356,913.94 
——oOOOOO 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- settled 


nll ete fg Pienarty 
d 


$5,461,042 00 
eposits in Banks &TrustCos,. 1,000,000 00 | Certifi 


et 


Premiums. on Unterminated Risks_ 
cates of Profits and Interest 


385,546 98 





Estate cor. Wall & WililamSts., HMA... .....i-<ctun aan 263, 05 
& Exch Place.$4,299,426 04 Return Premiums Unpald_-.--.-- 120,569 42 
Other Real Estate & Certificates of Profits Ordered, Re- 
claims due the com- deemed, Withheld for Unpaid 
SE dark cade en 75,000 00 4,374,426 04 Premiums ........-.caskuuein 22,353 49 
icsiceiediinameniediniaene Certificates of Profits Outstand- 
Premium notes and Bills Receivable 1,213,069 68 [eo <2. ~ ons nmanenueee 7,404,890 00 
Cash in the hands of European Real Estate Reserve Fund.... 370, 
Bankers to pay losses under poll- 
cles payable in foreign countries- 239,948 04 
| _—_ an  eSRIEE 633,405 13 
BE binacinementeinew $12,921,890 89 Aggregating. ........ aakcaieciiall $11,260,125 76 


A dividend of interest of Six per cent on the outstanding certificates of profits will be paid tothe 
holders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1904 will be redeemed and paid to the holders thereof 
or their legal representatives, on and after Tuesday the first of February next, from which date ali 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent is declared on the net earned premiums of. the Company for the year 
ending 3ist December, 1909, which are entitled to participate in dividend, for which, upon appll- 
cation, certificates will be issued on and after Tuesday the third of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary 


TRUSTEES. 
FRANCIS M. BACON, CLEMENT A. GRISCOM, DALL . PRATT 
WALDRON P. BROWN, ANSON W. HARD, GEORGE Av QUINTARD, 
VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN, 
gO 8. AG SEABED vet ORNS UR ao 
‘ : ELL, D ° 
GEORGE C. CLARK, OSTA He SCHWA 


GUSTAV H, SCHWAB, 
WILLIAM SLOANE, 
ISAAC STERN 


G - MACY, 
CHARLES H. MARSHALL, 
nig Panga , 
N ‘ WILLIAM A. STREET. 

ADOLFP PAVENSTEDT, GEO E E. TURNURE. 
CHARLES M. PRATT, ~~ be 

A. A. RAVEN, President. 

CORNELIUS ELDERT, Vice-President. 

SANFORD E. COBB, 2d Vice-President. 

CHARLES E. FAY, 3d Vice-President. 

JOHN H. JONES STEWART, 4th Vice-President. 


CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
RICHARD H. EWART. 
PHILIP A. S. FRANKLIN, 
HERBERT L. GRIGGS, 


000 00 | 57 BROADWAY 


| HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 


BANKERS 
30 Pine Street, 


All Issues 


New York 





BIRD S. COLER LEONARD H. HOLE 
W.N. COLER & CO. 
BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





P. J. GOODHART & CO. 
Bankers 


- ¢ «= ae ha NEW YORK 
Telephone 2240 Rector 


326 Walnut St. Cincinnati 


Bank and Trust Co. Stocks 





1850 1909 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M. D., President. 


Finance Committee 
CLARENCE H. KELSEY, Pres. Title Gu. &Tr.Co. 
WM. H. PORTER, Pres. Chemical National Bank 
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk. 
ie co] a -_ 
*. Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
any, for a limited territory if desired, and secure 
or themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 








No. 277 Broadway, New York City. 








APR. 9 1910.] 


THE CHRONICLE 








KCugineerrs. 


Kinancial. 








H. M. BYLLESBY & CO. 
ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS. 





EXAMINATIONS and REPORTS 





218 La Salle Street, CHICAGO 


Oklahoma City, Oklahoma, Mobile, Ala., 
San Diego, Cal. 





WM. J. WILGUS 
M. Am. Soc. C. E. Formerly 
Chief Engr., Chm., Elec. Traction 
Com., and Vice-Pres. N. Y. C. & 
H. R. RR. and Leased Lines. 
COLIN M. INGERSOLL 
M. Am. Soc. C. E. | Formerly 
Chief Engineer N. Y. N. H. & H. 
RR. Consulting Engineer on 
Transportation, City of NewYork 


Advisory Engineers 
Railroad and Municipal Problems 


Investigations and Reports 
165 BROADWAY NEW YORK 





J. G. WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 


investigations ped ers on Electric 
patwss. Gas, t and Power 
He pertie Irt! ioiton BR, &c., for 


nancial “Institutions and Investors. 
Electric Railways, Electric Light and Power 
Plants, Irrigation Systems Financed, 
Designed and Built. 


London Correspondents: 
J. G. WHITE & CO., Limited 
9 Cloak Lane, Cannon St., E. C. 





Mem. Am. Soc. C, E. 


H. U. WALLACE 


ENGINEER 


Examinations, Reports, Surveys, Supervision of 
construction and operation of Electric and Steam 
Railroads, Power Plants, Transmission lines, 
Central Stations and Irrigation Be ye Etc. 
Ex-Supt. Illinois Central RR.; hief Engineer 
Illinois Central RR.; and Gen’l Manager Chicago 
Lake Shore & South Bend Electric Railway. 


Marquette Bldg. CHICAGO, ILL. 





Edmond C, Van Diest 
Thomas Tt. 


Robert McF. Dobie 
Wilkinson 


Associated Engineers Co. 


Examinations, Reports Construction, Operation 
irrigation Enterprises a Specialty 
417 Century Building DENVER, COLO. 





Established 1889. 


A. L. REGISTER & CO. 
Successors to Pepper & Register 


ENGINEERS & GENERAL CONTRACTORS 
112 North Broad Street Philadelphia. 








Mining Zngineers. 





H. M. CHANCE 
Consulting Miring Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
837 Drexel Bldg. PHILADELPHIA, PA. 


Nederlandsch Administratie- & Trustkantoor 


(NETHERLANDS ADMINISTRATION & TRUST COMPANY 
215 Singel - AMSTERDAM. (Holland. ) 


H. MEINESZ, President 
Board of Directors: 


H. WALI ER a Chairman. 
Kock & Uyt den Bogaard. 

A. A. H. BOISSEVAIN, Ph. MEES, 

Director of Swiss Bankverein and R. Mees & Zoonen, 

ef Labouchere Oyens & Co’s Bank. 
J. A. DUYNSTEE. H. REINES. 
F, Th EVERARD G H.D DE "MAR OYENS, 
, Banker. : es chere Ovens & Co’s Bank 

J. GILI SSEN. A. PICHO 

rnold Gi pisse Walesrueal dt & Co. 

AUG, KALFF. Ww. 5. SCHEURLEER. 


Jan Kalf?’ & Co 
Acts as Executor, Admin’strator, Trusts, 
Acts as Trustee of Corporation Mortgages. 


Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


Giibdin, "Agent, etc. 








CHICAGO 
Marquette Bide. 


PHILADELPHIA 
Mutual Life Bide. 


NEW YORK 
52 Broadway 


LONOON, ENGLANO 
Leadenhall Bidgs. 




















L. F. DOMMERICH & C0, 


NEW YORK 
General Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


FOR MANUFACTURERS, 
DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 











The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York. 95 Gresham St. 


CAPITAL AND SURPLUS $8,000,000 








Invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts of every description. 




















THE FIRST NATIONAL BANK 
OF CINCINNATI 


CHARTER 24. 
CAPITAL - * $5,000,000 
RESOURCES - $40,000,000 


WA. S. ROWE, President 

C. B. WRIGHT, Vice-President 

JOS. RAWSON, Vice-President 

S. R. BURTON, Vice-President 

W. W. BROWN, rice-President 
Cc. J. STEDMAN, Vice-President 


T. J. DAVIS, Cashier 

R. Mc EVILLEY, Assistant Cashier 
W. P. STAMM, Assistant Cashier 

P. E. KLINE, Assistant Cashier 

J.J. ROWE, Assistant Cashier 

CHAS. A. STEVENS, Assistant Cashier 
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Xrust Companies. gxrust Companies. 
United States Trust Company of New York, 
Chartered 1853 Manhatta nN 
45 and 47 WALL STREET 

CAPITAL, . . . ° - . -  $2,000,000.00 Trust 
SURPLUS AND UNDIVIDED PROFITS - . - $13,720,622.42 
stun Geant iia” Administrator, Guardian, Trustee, Court Depositary and in Company 

It allows interest at cucrent rates on deposits. 

It hoids, manages and invests money, securities and other property, real or personal, for estates 


corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. Has moved to 


WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 113 Broadwa 
TRUSTEES. y 
JOHN A. STEWART, Chairman of the Board. P P 
W. Bayard Cutting, Gustav H. Sch-vab, Lewis Case Ledyaid, George L. Pives, pending completion 
} nny 3 ae Frank Lyman, Lyman J. Gage, yibar Or how 
exander E. Orr James Stillman, Payne Whitney, filliam M. Kingsley, i 
William Fi. Macy Jr., John Claflin, Edware W. Sheldon, William Stewart Tod, of new offices at 


William D. Sloane, John J. Phelps, Chauncey Keep Ogden Mills, 














WALL STREET 


FIDELITY [TRUST COMPANY CORNER NASSAU 
NEWARK, N. J. 











Resources Over $29,000,000 UNITED STATES 
Capital, Surplus and Undivided Profits, Over $9,500,000 MORTGAGE & TRUST 
COMPANY 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of NEW YORK 
Real Estate throughout New Jersey. 
CAPITAL SURPLUS, 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit $2,000 .000.00 $4,000 .000.00 


Department. Invites Personal and Business 


Accounts. Acts as Trustee, Ex- 
ecutor, Administrator, Guard- 


CENTRAL TRUST COMPANY Capectiies. Corifies Munk 


cipal and Corporation Bonds. 






































of NEW YORK 
54 Wall Street 
55 Cedar St. 
Capital and Surplus, $] 8,000,000 73rd St. & B'’way 125th St. & Sth Ave. 
(of which $17,000,000 has been earned) 
Accountants. 


eee eee ee eee eee + enn nee 


Authorized to act as Executor, Trustee, Administrator or Guardian. 


Receives Deposits, subject to check, and allows Interest on Daily Balances. LYBRAND, 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


MinoisTrust&Savings Bank NEW YORK, 165 Broadway. 


PHILADELPHIA, Land Title Bldg. 














CHICAGO PITTSBURGH, Union Bank Bldg. 
Capital and Surplus CHICAGO, First National Bank Bldg. 
$13,400,000 








JAMES PARK & CO. 


Pays Interest on Time Deposits, Current and Reserve Accounts. CERTIFIED PUBLIC ACCOUNTANTS 
Deals in Investment Securities and Foreign Exchange. New York, Chicago, Cincinnati, and 


‘ London, England. 
Transacts ° General Trust Business. AUDITORS FOR FINANCIAL INSTITU- 
_ TIONS, INDUSTRIAL AND 
MINING COMPANIES 
CORRESPONDENCE INVITED. Investigations, Financial Statements, 





Periodical Audits and Accounting. 











WANTED 








ALFRED ROSE & CO. 
MAY 1909 ISSUE THE AMERICAN MFG. CO CERTIFIED PUBLIC ACCOUNTANTS 
| 56 Pine Street, - NEW YORK 
State and City Supplement | MANILA, SISAL AND JUTE Telephone 4261 John. 
Will pay 25 cents a copy | CORDAGE cae 


| LOOMIS, CONANT & CO. 
Commercia) & Financia! Chronice 65 Wall Street, - New York| CERTIFIED PUBLIC ACCOUNTANTS 


Front, Pine and Depeyster Sts. | sie ae sone arent ; ~ 
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trust Companies. 





Union Trust Company 
OF NEW YORK 


CHARTERED 1864 80 BROADWAY 


h 425 Fifth Avenue, Corner 38th Street 
a Modern Safe Deposit Vaults 


Capital $1, 000,000 
Surplus (earned) $8,000,000 


ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, &c. 
Administers ‘‘Institutional’’ and Other 
Fiduciary Trusts. 

Receives Securities for Safe Keeping and 
Collection of Income. 


TRUSTEES. 
H. Van R. Kennedy, 
James Gore King, 
W. Emlen Roosevelt, 
N. Parker Shortridge, 
James Speyer, 
John V. B. Thayer 
Adrian Iselin Jr., Charles H. Tweed, 
Augustus W. Kelley, James T. Woodward, 
William Woodward. 
OFFICERS. 
AUGUSTUS W. KELLEY, Vice-President. 
JOHN V. B. THAYER, Vice-Prest. & Sec. 
EDWARD R. MERRITT, Vice-President. 
Cc. C. RAWLINGS, Trust Officer. 
HENRY M. POPHAM, 
T. W. HARTSHORNE, 
HENRY M. MYRICK, 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of w or Equity Executors, 
Administrators, Assignees, Guardians, Trustees, 
Corporations and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
CHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY N. MARR, “oo 
- W. c. & Treas. 


Treas. 
FRANCIS R. TEWETT. ‘Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep. Vits. 
BOARD OF DIRECTORS 
William Endicott, Chairman 
Walter C. Baylies James G. Freeman 
Alfred Bowditch Morris Gray 
S. Parker Bremer James R. Hooper 
Timothy E. Byrnes Ernest Lovering 
Charles F. Choate Henry H. Proctor 
Alexander Cochrane James M. Prendergast 
George Dexter Herbert M. Sears 
Philip Dexter Lawrence M. Stockton 
William Endicott Jr. Nathaniel Thayer 
Francis W. Fabyan Eugene V. R. Thayer 
William Farnsworth David R. Whitney 
Frederick P. Fish George Wigglesworth 


~ Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
FREDERIC ZEREGA & CO. 
Bremen Correspondents: 
hoe BROTHERS & CO. 
Havre Correspondent 
SOCIETE D’ MPORTATION ET DE COMMIS’N 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS 
NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Exe- 
cuted in New Orleans, New York, 
Liverpool and Havre Markets. 


R H. ROUNTREE & CO, 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS and COFFEE 


COTTON EXCHANGE BUILDING, 
NEW YORE. 


Walter P. Bliss, 
Amory S. Carhart, 
Ames F. Eno, 
Frederic deP. Foster, 
Harrison E. Gawtry, 
Robert W. Goelet, 


1 aes. Sec’ys. 






































PPPL LALA 


OLD COLONY TRUST COMPANY 


Statement of Condition at the Close of Business March 29th, 1910 
RESOURCES 


In Banks 
In Office 


a teehee $19,268,538 36 


$13,659 ,465 57 
5,609 ,072 79 





| Beg ART DN i Cap ae 


Investments 
Banking Offices 


on wape kwask 51,979,712 76 
8,808,011 40 
1,850,000 00 


$81,906,262 52 





LIABILITIES 


a ae epee pe ee 


Capital 


Surplus and Undivided Earnings 


dann ale oi aes $69 ,430,574 72 
2,400 ,000 00 
10,075,687 80 


$81,906 ,262 52 





OLDCOLONY TRUST COMPANY 
BOSTON 








Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
; Assignee and Receiver. 
Financial Agent for Individuals or 
Corporations. 

Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages. 
Depositary under Plans of Reorganization, 
Registrar and Transfer Agent. 
Assumes entire charge of Real Estate, 
Safes to Rent in Burglar-Proof Vaults. 


B. MORRIS, President. 
. N. ELY, ist Vice-President. 
“A. JACKSON, 2d Vice-President. 
J. RHOADS, ‘3d Vice-Pres. and Treasurer. 
S. PAGE, Secretary. 
MANAGERS: 

Effingham B. Morris, Edward J. Berwind, 
John A. Brown Jr., Randal Morgan, 
John B. Garrett, Edw. T. Stotesbu 
William H. Gaw, Charles E. necro 
Francis I. Gowen, pn th Ss. _— 
Geo. H. McFadden, gag 
Henry Tatnall, ~at é Felton, 
Isaac H. Clothier, wi iam T. Elliott, 
Thos. DeWitt Cuyler, . Hinckle Smith, 
C. Hartman Kuhn, B Dawson Coleman. 
James Speyer, 
Broad and Chestnut Streets, 

PHILADELPHIA 


Industrial Trust Company 


Providence, R. I. 


E. 
V 

A. 
Cc. 
E. 


<: 











CARMI AL, 2.0. cdanccsecidcennancuce $3,000,000 

| 8, re eee ,000, 
OFFICERS. 

Cyrus P. Brown, President 


Arthur L. Kelley, Vice-President 
. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Waldo M. Place, Treasurer 
Ward E. t go Asst. Treasurer 
Chas. . Manchester, Secretary 
H. aoe Pepper, Asst. Secy 
Frederick B. ilcox, Auditor 
BOARD OF DIRECTORS. 
Samuel P. Colt Herbert N. Fenner 
Olney T. Inman J. Milton Payne 
William R. Dupee Eben N. Littlefield 
Warren O. Arnold Otis Everett 
Richard A. Robertson C. Prescott Knight 
Joshua M. Addeman Jesse H. Met 
James M. Scott John J. Watson Jr. 
William H. Perry Charles H. Allen 
Arthur L. Kelley John B. Branch 
H. Martin Brown William P. Chapin 
George F. Baker Angus McLeod 
George M. Thornton 
Cyrus P. Brown 


Ezra Dixon 

Howard O. Sturgis 
Chas, C. Harrington Edward D. Pearce 
Louis H. Comstock Englehart C. Ostby 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 








Capital, 
Surplus and Profits = 


$2,000,000 
900 ,000 


CHARLES G. DAWES, President. 

¥: IRVING OSBORNE, Vice-President. 
UHRLAUB, Vice- President. 

WILLIAM R R. DAWES, Cashier. 

L. D. SKINNER, Asst. Cashier. 

WILLIAM W. GATES, Asst. Cashier. 

A. G. MANG, Secretary. 

MALCOLM McDOWELL, Asst. Secretary. 








‘BANKING, SAVINGS AND TRUST 


| 


DEPARTMENTS. 








Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis. 


CAPITAL, SURPLUS 
and PROFITS}®& 540 000 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 
DIRECTORS. 
John I. Beggs, President Milwaukee Light Heat & 
Traction Co. 
Wilbur F. Boyle, Boyle & Priest. 
James E. Brock, Secretary. 
Murray Carleton, President Carleton Dry Goods Co. 
Charles Clark. 
Horatio N. Davis, President Smith & Davis Mfg.Co. 
John D Davis. Vice-President. 
Auguste B. Ewing. 
David R. Aw. Francis, Bro. & Co 
Au t Gehner, President German-AmericanBank 
Sa at Hoffman. Vice-President. 
ALT. Jones, President. 
Wm. G. Lackey. Vice-President and Bond Officer 
Ww. J. McBride, V.-Pres. Haskell & Barker Car Co 
elson W. cLeod, Vice-President Grayson- 
McLeod Lumber Co. 
Saunders Norvell, President Norvell-Shapleigh 
Hardware Co 
Robert J. O'Reilly, 
Wm. Orthwein, , Wm. D. Orthwein 
Grain Co 
Henry W. Peters, President Peters Shoe Co. 
‘Pierce, Chairman Board Waters-PierceOil Co, 
August Schlafly, August Schlafly & Sons 
‘ Stockton, President Majestic Mfg. Co. 
Julius S. Walsh, Chairman of the Board. 
Rolla Wells. 


The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
CAPITAL 








ADAM A. STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasurer 
JOS. S. CLARK, 2d Vice-Pres., Superv’g Trust Dept 
CHAS. P. LINEAWEAVER, Sec. & Trust Officer. 
DIRECTORS. 

Henry G. Brengle, J. Levering Jones, 

James Crosby Brown, Malcolm Lloyd, 

John Cadwalader, John Mcliihenny, 

E. W. Clark Jr., Richard Waln Meirs, 

Eckley B. ( ox2 Jr., Clement B. Newbold, 

Edwin S. Dixon, John W. Pepper, 

Eugene L. Ellison, William F. Read, 

Joseph C. Fraley, Frank Samuel, 

Harry C. Francis, Adam A. Stull, 

Henry L. Gaw Jr., Edward D. Toland, 

Howard S. Graham, Joseph R. Wainwright, 

Samuel F. Houston, William D. Winsor. 


Rhode Island Hospital 


Trust Company 
eetidezuama R. |. 





DIRECTORS. 
r Howard O. Sturges, 
rt H. ‘Goddard, 


Stephen O. Metcalf, 
Robert I. 4g Walter R. Callender, 
William B. Weeden, Edward Holbrook, 
Edward D. Pearce, 


James E. Sullivan; 
Robert Knight, Benjamin M. Jackson, 
John W. Danielson, 


John R. Freeman, 
Herbert J. Wells, Charles S. Mellen, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
. H. Ives Goddard Jr. 
HERBERT J. WELLS, President. 
EDWARD S. CLARKE, Vice-President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secretary. 
PRESTON H. GARDNER, Trust Officer, 
CYRUS E, LAPHAM, Asst. Sec’ 
JOHN E. WILLIAMS, Asst. Sec’ y. 
HENRY L. SLADER, Asst. Sec’y. 
G.A. HARRINGTON, Asst .Tr.Officer 
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Cotton. 


peeks | 


WOODWARD | 
&S TILLMAN. 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT- 
ARLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Execute Orders for Future Delivery 


COrTON 
At the New York, Liverpool and New Ocleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 


GRAIN AND PROVISIONS 
at the “hicago Board of Lrate and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFER EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 








COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room 52 Cotton Exchange Building, 
NEW YORK. 


LEHMAN,STERN &CO9., Limited, New Orleans, 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


WILLIAM RAY & CO. 
Successors to 
GEO COPELAND &CO., 
COTTON BROKERS, 
43 Cotton Exchange, 


Orders for future delivery contracts executed on 
the New Y« New Yerk and L Liverpool Cotton Exchanges. 


- GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 
COTTON PU URCHASE D FOR SPINNERS’ USE, 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 











New York. 

















ORDERS FOR FUTURE DELIVERY EXE- 
arse IN NEW ORLEANS, NEW YORK 
AND LIVE RPOOL MARKETS. 


(Other cotton cards 





on preceding page.) 











INVESTMENTS 
Edward Lowber Stokes 


104 South Fifth St. PHILADELPHIA 


5 inancial, 


Financial. 





-EVERSZ & COMPANY 


BANKERS. 


Negotiate and Issue Loans for Rail- 
/roads and Established Corporations. 
Buy and sell Bonds suitable for 
Investment. 


206 LA SALLE ST, CHICAGO 








CHICAGO CITY MORTGAGES, 
HIGH-GRADE INCUSTRIAL BONDS, 
CH CAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
[Established 1865.] 





GEO. H. BURR & CO. 
BANKERS 
Commercial Paper 





43 Exchange Place - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 
n Francisco 





Srowlridge lNiverbve 
Municipal and Corporation 


First National 
'B . sds BONDS 50 Congress St., 


ank Bldg. 
Chicago 111 Broadway Boston 
New York 





Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 





Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
PHILA. NATIONAL BANK BLDG., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 


171 LA SALLE STREET, CHICAGO 








E.H.ROLLINS & SONS 


Established 1876 


RAILROAD 
MUNICIPAL 
PUBLIC UTILITY 
BONDS 


Fiscal Agent for Cities and Corporations 
List on Application 


BOSTON 
NEW YORK CHICAGO 
DENVER SAN FRANCISCO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Mem bers of New York and Boston Stock Exchanges 





SULLIVAN BROTHERS & CO. 
BONDS 


427 CHESTNUT STREET 
PHILADELPHIA, PA. 





New York Stock Exchange 


Momtdrs Philadelphia 














[Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BANKERS 
Members New York Stock Exchange 
Investment Securities 
Nassau & Pine Streets, N. Y. 








Dominick & Dominick 


115 BROADWAY 


Members New York Stock Exchange. 


United Bank Note Corporation Stocks 








DICK BROTHERS & CO. 
BANKERS AND BROKERS, 
30 Broad St., New York. 
Members of N. Y. and Phiix. Stock Exchange r* 





New York, New Orleans and Liverpool Cotten 
Exchanges, New York Coffee Exchange 
and Chicago Board of Trade. 


